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THE FARMERS’ LOAN & TRUST 
COMPANY HARVEY FISK. & SONS 


Foreign Exchange, Cable Transfers, NEW YORK THE LIBERTY 
Letters of Credit, Payable through- 


out the world CONSERVATIVE INVESTMENTs| NATIONAL BANK 


The Company Is a legal depositary for ° ° > P 
moneys paid into Court, and is author- yielding remunerative income OF NEW YORK 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all Lis F : r ; 
other fiduciary capacities. t of o rings 

Acts as Trustee under Mortgages made - upos ap P ication 
by Railroad and other Corporations, and 139 BROADWAY 
as Transfer Agent and Registrar of Stocks 
and Bonds. 


Receives deposits upon Certificates of The National Park Bank 
Deposit, or subject to check, and allows ® 
go ent Witenes une lends money of New Y ork H a ret S; Fo rbes & Co 


on bond and mortgage. Organized 1856. Successors to 
Will act as Agent in the transaction of 


Capital. . . . . » + « + $5,000,000 00 N. W. Harris & Co 
any appteven Sane ae. Surplus and Profits. . . . . 18,075,670 78 NEW YORK 
Depositary for Legal Reserves of State ts Feb. 20, 1912 125,178,585 30 
Banks and also for moneys of the City Deposi e ate ’ Pine Street Corner William 
of New York. RICHARD DELAFIELD, ? 
Fiscal Agent for States, Counties and President. NEW YORE 
Cities. GILBERT G. THORNE, JOHNC. McKEON, 
Vice-President. Vice-President. a em agents aT ee 
16-22 WILLIAM STREET JOHN C. VAN CLEAF, von A ge 


Vice- a deal in Government, munici- 
475 FIFTH AVENUE MAURICE H. EWER, pal, railroad and public utility 
Cashier 


NEW YORK WILLIAM O.JONES, WILLIAM A. MAIN BONDS FOR INVESTMENT 


Asst. Cashier. Asst. Cashier. 
LONDON PARIS FRED'K 0. FOXCROFT, LOUIS F. SAILER, List on Application 


Asst. Cashier Asst. Cashier. 
GEO. H. KRETZ, Manager Foreign Dept. (Cable Address SABA, NEW YORK) 

















Members of Richmond and Baltimore Stock oe 
Exchanges. 


John L. Williams & Sons EDWARD B. SMITH & CO. 
BANKERS THE 


Covent, SS Sal Sg, Sree MECHANICS AND METALS — 


Baltimore Correspondents NATIONAL BANK 27 Pine Street, NEW YORK 
MIDDEN DORF, WILLIAMS & CO, 








GARFIELD NATIONAL BANK ee Investment Securities 

Fifth Avenue Building Capital, - = = = = $6,000,000 

Corner Fifth Ave. and 23rd St., New York. Surplus and Profits, - 8,000,000 

Capital, $1,000,000 Surplus, $1,000,000 Ra 
RUEL W. POOR, President. 


JAMES McCUTCHEON, Vice-Pres. ORIGINAL CHARTER 1829 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 


ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. T - E 


The Chase National Bank | Francis Ralston Welsh, GALLATIN 
of the City of New York 


Cap. & Surp., $14,102,671. Dep., $133,433,675 BONDS NATIONAL BANK 


A. Barton Hepburn, Chairman of the Board. OF RAILROAD, GAS AND ELECTRIC OF THE CITY OF NEW YORK 
Albert H. Wiggin, President. 


S. H. Miller, V.-Pres. E. A. Lee, Asst. Cashier. LIGHT AND POWER COMPANIES 
SeSede'Kent Cah, Ne heute kee] 10000 SouTH Foun srarer —|canial = = = «= = 7 shanagm 


PHILADELPHIA - | Surplus and Profits (earned) ~-« 2,500,000 


Members N. Y. and Philadelphia Stock Exchanges 




















THE 


OFFICERS 
FOURTH NATIONAL BANK SAMUEL WOO!” ZRTON, President 
of the City of New York ADRIAN ISELIN J>.., Vice-President 
JAMES G. CANNON 


, ° GEORGE E. LEWIS. Cash! 
President First National Bank HOWELL T. MANSON, , pacar 





. ] . —— -— 
Complete Banking Service ot Phitads puis DIRECTORS 


in every branch. Adrian Iselin Jr. Charles A. Peabody 
td 315 CHESTNUT STREET Frederic W. Stevens Samuel Woolverton 


Alexander H. Stevens Charles H. Tweed 
CAPITAL & S URPLUS $10,000,000 AC Cc ©] U | TS I N V | T E D . Ww. Emlen Roosevelt Thomas Denny 
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Bankers and Drawers of Foreign Zechange. 





J. P. MORGAN & CO. 


oOmeeiS AND FOREIGN BANKERS 
Street, Corner of Broad 


NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 


Deposits received subject to Draft 
Securities bought and sold on Commission 
Interest allowed on Deposits 
Foreign Exchange Commercial Credits 
Cable Transfers 
Circular Letters for Travelers available in all parts 
of the world 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 


ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy — sell oo In- 
vestment Securities on com- | 
mission. - Receive accounts nvestment 
= eo “yew g pe, oe S . tj 
tions rms an ndividuals 
on favorable terms. Collect ecurl 1€s 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreig¢n countries, including South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
etters and make cable transfers on all 
. points. Issue Commercial and 
fC d t Travelers’ Credits, available in 
O real all parts of the world 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@ 


27 Pine Street, New York 


BANKERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Sin Taylor & Co. 
BANKERS’ 
30 PINE STREET, NEW YORK. 


Transact a General Foreign and Domestic 
Banking Business 


Dealers in Investment Securities 





John Munroe & Co. 


Letiers of Credit for Travelers 


Commercial Credits. Foreign Exchange. 
Cable Transfers. 


MUNROE & CO., Paris. 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK: 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills. of ates -weee Transfers, 


on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 
BANKERS. 
43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of pexcnenge and _— Telegraphic 
Transfers to EUROP Cuba, and the 
other West to Mexico re. California. 


Execute orders for the purchase and sale of 
onds and Stocks. 


Graham, Vaughan & Co. 


44 Pine Street, New York. 
BANKERS 


eee ree 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK EXCHANGE 











Lawrence Turnure & Co. 


Bankers 
64-66 Wall Street, New York 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank» 
Limited. 


Paris Bankers:—Heine & Co 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° e aad $1,000,000 
Surplus earned -~ - 500,000 

Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


BANKERS’ 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE, 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


BANKERS. 
15 William Street, New York 
Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Fillale der Dresdner Bank, 
Bremen. 











Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers. &{Investment Securities. 


Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


BANKERS 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 
Correspondents of 


BARING BROTHERS & CO., LTD., 
LONDON. 





jl. & W. Seligman & Co. 


BANKERS 
NEW YORK 


Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in ali Parts of the World 


‘DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 


Seligman Brothers, London 
Seligman Freres & Oie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bonb & of San Francisco, Cal. 





Redmonds.ca 


33 Pine Street 
New York 


FOREIGN AND DOMESTIC BANKERS 


Receive accounts subject to Sight 
Draft, allow interest on Deposit 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam & Co. 


BANKERS 
435 Chestnut Street 
PHILADELPHIA 


Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 

of established value. 


Act as Financial Agents 


Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





Knauth, Nachod & Kiihne 


BANKERS 


Letters of Credit 
Travelers’ Checks 
Investment Securities 





NEW YORK LEIPZIG, GERMANY 





Mar. 23 1913,} 





THE CHRONICLE 














lil 
Bankers. Bankers. Bankers. 
Millett,Ro a 
Lee, Higginson & Co. ’ Roe &H gen 
BOSTON W m. A ; Read & Co. 33 Wall Street New York 
New York Chicago BANKERS, Dealers in 


HIGGINSON & CO. 


| Bank Buildings, Princes Street, 
LONDON, E. C. 





Plympton, 
Gardiner & Co. 


27 William St., New York 
228 So. La Salle St., Chicago 
Transact a General Banking Business 


Members New York and 
Chicago Stock Exchanges 


Investment Securities 





Trowbridge & Co. 
Bankers 


Members New York Stock Exchange 


Bonds and Stocks 


for Investment 


111 BROADWAY 
NEW YORK 





Blake Brothers & Co. 


50 Exchange Place, 14 State Street, 
NEW YORK BOSTON 


Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 


BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK. 


Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BON D GOODWIN 


BANKERS 
Corporation and Collateral Loans 


Commercial Paper 
also 


INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


35 Congress St. 230 So. La Salle St. 
BOSTON CHICAGO 








111 Broadway 
NEW YORK 


Members New York, Chicago and Boston 
Stock Exchanges. 





Investment Securities 





31 PINE STREET 
NEW YORK 


No. 6 Austin Friars 
LONDON, E. C. 


BOSTON CHICAGO 





Goldman, Sachs & Co. 


BANKERS 


60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Stock Exchanges 


Execute orders for purchase and 
sale of Stocks and Bonds 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS’”’ 





Issue Commercial and Travelers’ 
Letters of Credit 


Available in all parts of the world. 


DEALERS IN 
Investment Securities 
Commercial Paper 


Perry, Coffin & Burr 


We purchase entire mort- 
gage bond issues on prop- 
erties of hydro-electric, 
street railway, electric 
lighting and gas companies 
which serve the larger cen- 
tres of population. 


60 STATE STREET 





BOSTON 





SIMON BORG & CO., 


BANKERS 
Members of New York Stock Exchange 


No. 20 Nassau Street New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. Halsey & Co. 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 





49 Wall St., New York 


Philadelphia 
London 


San Francisco 
Geneva 


Chicago 


—————————— 





H. AMY & CO. 


BANKERS 
44 and 46 Wall Street, New York 


INVESTMENT SECURITIES 
Bills of Exchange. Letters of Credit. 





H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts., New York. 


Draw Bills of Exchange and make Cable 
Transfers to Europe, Asia, Australia, the 
West Indies, Central and South America and 
Mexico. 


Issue Letters of Credit for Travelers, avail- 
able in all parts of the world. 





Cable Address, Domino, N. Y. Tel. 6570-1-2 Han. 


DOMINICK BROS. & CO. 


49 WALL STREET NEW YORK CITY 
Members New York Stock Exchange 


COMMISSION BROKERS 


In Railroad, Municipal and Industrial Securities 
Inquiries and correspondence receive prompt 
and courteous attention 


Will send official quotation sheet regularly 
on request 





BERTRON, GRISCOM & JENKS 
INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 


40 Wall Street, 
NEW YORK. 





J.S. Farlee. H.L. Finch. W. S. Tarbell. 


J. $. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
HARTFORD, CONN. 11 WALL ST., N. Y. 





CRAMP, MITCHELL & SHOBER 
BANKERS 
1141 Chestnut St., Philadelphia 


Members New York and Phila. Stock Exchanges 


Investment Securities 





Gollenberger & Oo. 
BANKERS 
Ground Floor 109 So. La Salle St., Chicago 


Foreign Government and City Bonds 
Miscellaneous Securities 


Members Chicago Stock Exchange 








CHARLES FEARON & CO. 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEEDiSTOCKS AND BONDS 


Pennsylvania . System 
Reading Rail i System 


333 Chestnut St.. PHILADELPHIA 


Members 1 
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Foreign 


Foreign 





DEUTSCHE BANK 


BERLIN, W 
Behrenstrasse 9 to 13 





oo ee Fk 
M. 200,000,000 
Eh ou on cc bd annnkincn cece co ones 
M. 110,000,000 

Dividends paid during last ten years: 
11, 11, 12, 12, 12, 12, 12, 124%,.12'4,12'% percent 





Branches: 

BREMEN, DRESDEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIC, 
MUNICH, AUGSBURG, NUREMBERG, 
CHEMNITZ, MEISSEN, WIESBADEN, 
BRUSSELS, CONSTANTINOPLE. 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. OC. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
SUBSCRIBED CAPITAL. - ..------($7,143,000) 





30,000,000. 
PAID-UP CAPITAL... Sheowe wo ce on Qeepetaee 
. 25, 500,000. 
RESERVE FUND. it tins oe wo on ths sees 000) 
Bx - Be 488, 000. 
HEAD OFFICE 
BERLIN 
Wilhelmstrasse No. 71. 
Branches: 
ARGENTINA:  Bahia-Blanca, Buenos Aires, 
Cordoba, Mendoza, Rosario de Santa Fe, 
Tucuman, 


BOLIVIA: La Pas, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Valpara so. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Rio de Janeiro. 


Bills sent for collection, negotiated or 
advanced upon. 
Drafts, cable-transfers and letters 
of credit issued. Private codes. - 
London Agents: 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
GEORGE Y’D, LOMBARD ST., LONDON, E. C. 





Direction der 
Disconto- Gesellschaft 


ESTABLISHED 1861 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, ESSEN, FRANKFORT-o-M. 
MAINZ, SAARBRUCKEN 
FRANKFORT-0-0O., HOCHST-o-M. 
HOMBURG v.d.H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 
CAPITAL ....... $ 47619048 
M 200000 000 
RESERVE... 
rund 


about $ 19 047 619 
M 80000000 
With the unlimited personal liability 
of the following partners: 
Dr.A-SALOMONSOHN | Dr. G. SOLMSSEN 
M. SCHINCKEL H. WALLER 
Dr. E. RUSSELL Dr. E. MOSLER 
F. URBIG 





BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL..--....-.........--M. 10,000,000 @o 
Head office: HAMBURG. 


Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL.--------------------M. 10,000,000 00 








HAMBURG, WITH BRANCHES IN CHILE 
(BANCO DE CHILE Y ALEMANIA), ANTOFA- 
GASTA, CONCEPCION, SANTIAGO, TEMUCO, 
VALDIVIA, VALPARAISO, VicTORIA; AND 
IN BOLIVIA (BANCO DE CHILE Y ALE- 
MANIA, SECCION BOLIVIANA), ORURO. 


LONDON AGENTS: 
DIRECTION DER DI ON FO-GESSLE- 
SCHAFT, 53 CORNHILL, E. C. 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Subscribed -.--.-..-.-..-..--.--.--.$7,500,000 
PREP Da on wc cc cece neccseaceescccce O,.00N.Oe 
Reserve Fund -..-....-..-..-....-..-..-.-- 3,175,000 


$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call, 2% Per Cent. 
At 3 to 7 Days’ Notice, 234 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, recelves money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
§ Threadneedle Street, London, England. 


With Branches in all the Principal Cities and 
Towns of England and ales. 





Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836 


SUBSCRIBED CAPITAL, $95,741,700 
PAID-UP CAPITAL, - 19,946,187 
RESERVE FUND, - - 16,951,568 


Sir EDWARD H. HOLDEN, Bart., Chairman. 


BANCA COMMERCIALE ITALIANA 


Head Office, MILAN 
LONDON OFFICE, 1 OLD BROAD ST., E.C. 


Manager: 
S. J. BIEBER. 
Sub-Managers: 
L. LICHTENSTADTER and E. GOLLMER. 





Paid-up Capital ---~ -.--$26,000,000 
Reserve -.-..--.--------.$9,200,000 





Branches: 


ALESSANDRIA, ANCONA, BARI, BERGAMO, 
BIELLA, BOLOGNA, BRESCIA, 





BUSTO ARSIZIO, CAGLIARI, CARRARA, 
CATANIA, COMO, FERRARA, FLORENCE. 
GENOA, LEGHORN, LUCCA, MESSIN 

NAPLES, PADUA, PALERMO, PARMA: 
PERUGIA, PISA ROME,  SALUZZO 
SAVONA, SESTRI PONENTE, TURIN, 
UDINE, VENICE, VERONA, § VICENZA 


Agents and Correspondents in all parts of World 
FOREIGN BANKING IN ALL ITS BRANCHES 





Swiss Bankverein 


Sch weizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva 
Agencies at Bienne, Chiasso, Herisau, Rorschach. 





LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -.-.--.--..-11 Regent Street, 
Waterloo Place, S. W. 





Capital paid up, . 
SOrgmNs, « « « 


Frs.75,000,000 
- Frs.23,500,000 





The National Discount 
Company, Limited 


35 CORNHILL, LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital - -.-..------------$21,166,625 
aid-up Capital.......-...-.-----. 4,288,325 
Reserve Pund---.-..-.-.------------ 2,376,00C 


($5—£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows 


At Call, 2% Per Cent Per Annum. 

At 3 to 7 or 14 Days’ Notice, 234 Per Cent. 
Approved bank and mercantile bills discounted. 

Money recelved on de t os advertised 


from time to time an periods upon 
specially agreed terms. , 


Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 








Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID UP....-------- -- --$16,000,000 
(80 Million Crowns) 
RESERVE FUND...-.-.------.------ $3,400,000 


(17 Million Crowns) 


Head Office in Vienna: I. Strauchgasse 1. 
London Office: 31 Lombard Street, E. C. 





Branches in Austria-Hungary: 


Aussig, Bodenbach, Brunn, Brux, Budapest, 
Czernowitz, Eger, Gras, Innsbruck, Korneubur¢g, 
Linz, Lobositz, Marburg, Pardubitz, Pirano, 
Prag, Prossnitz, Saaz, Teplitz, Tetschen, Trau- 
tenau, Trieste, Weis, Znaim. 


Commandite: Messrs. Hofmann & Kottlarzig, 
Pilsen. 


Wiener Bank - Verein 


ESTABLISHED 1869. 
CAPITAL (fully paid) - - 
(130,000,000 Crowns) 


RESERVE FUNDS - - - 
(40,000,000 Crowns) 


HEAD OFFICE, VIENNA (AUSTRIA) 
Branches in Austria-Hungary 
Agram, <Aussig a-E.,  Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweiz, 
Carlsbad, Czernowitz, Friedek-Mistek, 
Graz, Innsbruck, Jagerndorf, Klagen- 





$26,342,000 
$8, 105,000 


furt, Krakau, Lemberg, Marienbad, 
Meran, Now osielitza, Pardubitz, Pilsen, 
Prag, Prossnitz, Przemysl, Salzburg, 


St. Pédltez, Tarnow, Teplitz, Teschen, 
Villaoh, Wr. Neustadt and Zwittau. 


Branches in Turkey 
Constantinople, Smyrna 


Nationalbank fuer Deutschland 


Berlin, w. 8. 
Behrenstrasse 68-69. 








Capital paid up & reserve M105 ,000,000 





All banking transactions 
Money received on deposit 


Correspondence invited. 


VAN OSS & CO.’S BANK 
THE HAGUE, HOLLAND 
American Investments 





Tel. Address, Voco. 
Codes: Hartfield’s Wall St., W. U. & Lieber. 


Hong Kong & Shanghai 


BANKING CORPORATION 





Paid-up Capital (Hong Kong Currency) - . ..$15,000,000 

Reserve Fund/{In Gold-_.. erry et, ...- 31,750,000 
\In Silver... 16,750,000 

Reserve Liabilities of Proprietors... ...-.-.- 15,000 ,000 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. %°,%.WALt st: 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branchesat London, Bombay, Calcutta, Singapore, 
Canton, Hong Kong, Manila, Cebu, Shanghai. 
Peking, Hankow, Kobe, Yokohama, SaniFran- 
ee City of Mexico, Panama, Colon. 


pe ae a 


W. GRAHAM BROWNE & CO. 


222 St. James Street 
MONTREAL 


Canadian Securities 
Correspondence Solicited 
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Canadian. 





Pee Aly, 


BANK OF MONTREAL 


(Established 1817) 


CAPITAL paid up - - $15,529,000 00 
(Authorinel $16,000,000.00 
REST, - -----:-- 5,000,000 00 


UNDIVIDED PROFITS, 1,855,185 36 


Head Office—Montreal. 
7 Strathcona and Mount R 
nt aig"; Lor * . O.— Honorary ye 
~ "ANGUS, President. 
Sir Edw. Clouston, Bart. —Vice-President. 
H. V. Meredith, General Manager. 


NEW YORK AGENCY 


64 WALL STREET 


R. Y. HEBDEN, 
W.A. BOG, 
J.T. MOLINEUX, 





} Agents, 





Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; Issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 

London Office, 47 Threadneedle St., E. C. 


F,. WILLIAMS TAYLOR, Manager. 


The Bank of 
British North America 


Established in 1836 
LS aad oe awry by Royal Charter in 1840 
New York Agency opened 1843 








Paid-up Capital --.--.--.-..-..-.£1,000,000 Sterling 
Reserve Fund..--......-... £545,000 Sterling 





Head Office: 
5 Gracechurch Street, London, E. C. 


New york Office: 52 Wall Street, 
M. McMICHAEL, Agents, 
W. , 2 OLIV ER, 

Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits, available in any part of the 
world. Issue Drafts on and make Collections in 
all parts of Canada. 

Agents for Banco de Londres y Mexico, 
Mexico City and Branches 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





PAID-UP CAPITAL-.- -- ---- ---- ----$3,984,700 
SURP dd he bcive sho 440d oandugeae 
TOTAL ASSETS.-.- ----------------$63,271,190 


Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont. 
103 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 
New York Agency, 48 Wall Street. 
W. H. Davies, Agent. 

ceeeeaeaes London Joint Stock Bank, Ltd. 


ag A he ge Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 
Established 1869. 


Capital Paid up-----.-.-..$6,250,000 -™ 
Reserve Funds- -- -- -- --$7,450,000 


Head Office oan _.--Montreal 
H. S. HOLT, E. L. PEASE, 


President. _Vice-Pres. & Gen. Manager. 


Branches throughout the | DOMINION OF CAN- 
ADA and NEWFOUNDLAND: in HAVANA and 
all principal points in CUBA and PORTO RICQ; 
in BAHAMAS, Nassau; BARBADOS, Bridge- 
town; JAMAICA, Kingston: TRINIDAD, Port 
of Spain and San Fernando. 
London Office—2, BANK-BUILDINGS, 
PRINCES STREET, E. C. 
New York Agency Cor. William & Cedar Sts. 
TOORHEES, Agent. 





THE 
INVESTMENT TRUST CO. 


LIMITED 


Trustees - Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 


MONTREAL CANADA 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


14 Cornhill, 


6 King St., W., 
LONDON, ENG. 


TORONTO, CAN. 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL..-.--.--.--------$11,000,000 
SURPLUS coscenccsnnivendspeneme. Cae 

NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





and Sell Sterling and Continental Exchange 


= able Transfers. Collections made at all 
points 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd's Bank, Limited. 


Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 

CAPITAL - at sik cattle wie 000,000 
Rest and Undivided Profits -------- -- 5, '458, ‘878 

NEW YORK OFFICE, 63 and 65 Wall St. 

. M. RAMSAY, gages 
Cc. ya CROOKALL, 

167 branches in the Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta and British Co- 
lumbia. Good facilities for effecting peotapt collec- 
tions in Canada. Buy and sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Trav- 
elers’ Credits available in any part of the world. 


Agents in \The London Joint Stock Bank, Ltd. 
Great Britain) The Royal Bank of Scotland 








C. MEREDITH & CO., 


LIMITED 
Bond Brokers and Financial Agents 


CHAS. MEREDITH, C. B. GORDON, 
President, Vice-President. 
A. H. B. MACKENZIE, Manager. 
A. P. B. WILLIAMS, Secy-Treasurer. 


DIRECTORS: 
ALFRED BAUMGARTEN, C. R. HOSMER, 
Capt. D.C. NEWTON, 
H. ROBERTSON, J. J. REED, 


101 St.Francois Xavier St. 46 Threadneedle St., 
MONTREAL LONDON, E.C. 





Canadian 
Government, Municipal 
and Corporation Bonds 


DOMINION SECURITIES 
CORPORATION, LIMITED 


Toronto Montreal London, Eng. 





Dominion Bond Company 
LIMITED ® 


MERCHANTS’ BANK BUILDING, 
MONTREAL. 
ROYAL BANK BUILDING, 
TORONTO. 
CITIZENS BUILDING, 
OTTAWA 


8 PRINCES ST., LONDON, ENGLAND 


DEALERS IN HIGH-GRADE 
CANADIAN BONDS 


List on Application. 





E. B. OSLER R. A. SMITH F. G. OSLER 


OSLER & HAMMOND 
Stock Brokers & Financial Agents 


Members Toronto Stock Exchange 


21 Jordan Street “ + ~ Toronto 








R. T. Wilson & Co. 


83 WALL STREET 4 . 
NEW YORK 





Foreign. on 


NATIONAL BANK 
OF CUBA 





Capital, Surplus and \ 
ndivided Profits - {$6,400,000 
Assets - - - - = = 36 ,000 ,000 
Cash o « 000 000 
HEAD OFFICE —HAVAN A 
Branches 


84 GALIANO ST., HAVANA. 
226 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA. 


CARDENAS SAGUA LA GRANDE; 
CIENFUEGOS, CAMAGUEY, 
MANZANILLO SANCTI SPIRITUS, 
GUANTANAMO, CRUCES, 

SANTA CLARA, HOLGUIN 

PINAR DEL RIO, COLON, 
CAMAJUANI, PLACBTAS, 
CIEGO DE AVILA, TRINIDA 
MATANZAS, SANTO sMINGO, 
SANTIAGO, GUINES, 
CAIBARIEN. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members Aimed Webbie Association 
Cable Address—Banconac 


BANK OF HAVANA 


76 CUBA STREET 

















CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardi 


n 
Alvin W. Kreck | New York Committee. 
James H. Post 


Acts as Cuban correspondent of American 
banks and transacts a general banking business. 


Capital, $1,000,000 








Financial 





ww were w POLS 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $6,314,000) 
71 BROADWAY, NEW YORK 





ASSETS 
REALIZATION 
COMPANY 


Capital $10,000,000 


Wili loan on security requir- 
ing special investigation 
or close supervision, and 
not available for bank loans. 


Large enterprises financed. 


Prompt investigation of 
security offered, whatever 
its character or location. 


NEW YORK PHILADELPHIA 
26 Bread St. 
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Bankers and Brokers 





ESTABROOK & CO. 
BANKERS 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Streette NEW YORK 


HARTFORD BALTIMORE CHICAGO 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





R. L. DAY & CO. 


37 Wall St. 
NEW YORK 


35 Congress St. 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 





Tucker, Anthony & Co. 
BANKERS 
53 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 
Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 


Dealers in Carefully Selected Railroad 
and Public Service Corporation Bonds 
FINANCE 


Public Utility Corporations 
of Demonstrated Value 





BONDS 


BAKER, AYLING & CO. 


BOSTON 


PHILADELPHIA PROVIDENCE 





HUNT & CUSHMAN 
Investment Securities 


35 Congress St., BOSTON 





P-W: BRGDKS © CO. 


Boston, New York, Augusta, 
70 State St. 115 Broadway. Maine. 
PUBLIC UTILITY 
RAILROAD MUNICIPAL 


BONDS 
Ask for Circular 123 





A. B. Leach & Co. 


BANKERS 
149 Broadway, NEW YORK 


8 South Dearborn St., CHICAGO 
28 State Street, BOSTON 
Chestnut & 4th St., PHILADELPHIA 


TT 


76 Crosby Square, LONDON 





WILLIAM P. BONBRIGHT & COMPANY 
BANKERS 


24 Broad St. 


16 George St. Colorado Springs 
New York 


Mansion House Colorado 
London, E. C. 


Selected Public Utility Securities 
Bonds and Preferred Stocks 


Details Upon Application 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 8070 JOHN 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Effingham Lawrence & Co. 
Members New York Stock Exchange. 
ll! BROADWAY, NEW YORK 


DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the “CHRONICLE” 
on guaranteed stocks 


A. M. KIDDER & CO. 


BANKERS 


5 NASSAU STREET. NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 
Allow interest on deposits subject to sight 
check. Buy and sell on commission stocks and 
bonds, and deal in 


RAILROAD BONDS 
GUARANTEED STOCKS 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS 
No. 10 WALL STREET 


Members N. Y. and Phila Stock Exchanges 
Orders for Stocks and Bonds executed upon all 

Exchanges in this country and parope. 

Especial attention given to supplying high-class 


INVESTMENT SECURITIES 
Interest Allowed on Deposits Subject to Check 


William Herbert & Co. 
MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 
11 PINE STREET - NEW YORK 
OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES 
Correspondence Invited 


JOHN H. WATKINS 


RAILROAD BONDS 
NO. 2 WALL STREET 




















ERVIN & COMPANY 


BAN KERS es, 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 


€.W.Clark$Zo. 


BANKERS 
321 Chestnut St. 
PHILADELPHIA 
Interest allowed on deposits subject to 
cheque. 
High-Grade Investment Securities. 


Members Philadelphia and New York 
Stock Exchanges. 
Foreign & Domestic Letters of Credit 
and Travelers’ Cheques. 


Clark, Dodge & Co., New York. 
Correspondents} First National Bank, New York. 
Redmond & Co., New York. 


Members 








H. F. BACHMAN & CO. 


Established 1866. 


BANKERS 


Members { New York Stock Exchange. 
Philadelphia Stock Exchange. 





Investment Bonds 


Interest allowed on deposits subject to check. 


1512 Chestnut Street, Philadelphia 
65 WALL STREET, NEW YORK. 








SMITH-TEVIS-HANFORD 
COMPANY 


INVESTMENT SECURITIES 


6 Broadway New York 








McCURDY, 
HENDERSON & COMPANY 


24 NASSAU STREET 
MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 


mmm 


Norman S. Walker Jr. John Y. G. Walker 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 








Henry G. Campbell James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange. 


Securities Bought & Sold on Commission 





Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORK 


Telephones 
4490-1-2-3 Rector 








VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BOND 
Cash orders only in stocks accepted 
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Bankers and Brokers ontside Rew York. 





PITTSBURGH 


LOUISVILLE 


PORTLAND, ORE, 





We Buy and Sell 


Water Works, Hydro-Electric, Traction, 
and General Public Utility Bonds 


J.S. & W. S. KUHN 
Incorporated 
Pittsburgh, Pa. 


Chicago Philadelphia 
New York Boston 


Ionner, Childs & Woods 


“anrabers of New York Stock Exchange, Pittsburgh 
3took Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 


H. P. Taylor & Company 


INVESTMENT BANKERS 
We will purchase total issues of Munici- 
pal, Rallroad and Public Service Bonds. 
PITTSBURGH, NEW YORK, 
848 Fourth Ave. Singer Bldg. 











Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNELL 


Members Pttisburgh Stock Erchange 











Common wealth Bldg. PITTSBURGH, PA. 
PHILADELPHIA 
W. G. HOPPE H. S. HOPPER, 


Members of  Phnadetpbia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 
28 South§Third Street, PHILADELPHIA 


Investments receive our a? attention. In- 
formation cheerfully furnished regarding present 
holdings or proposed investments. 


J. W. SPARKS & CO. 


> eer 


{PHILADELPHIA STOCK EXCHANGE 
2SMBERSiNEW YORE EXCHANGE 
(CHICAGO BOARD OP TRADE 


REED & HUNTOON 


Specteliste in 
INACTIVE SECURITIES 
621 Chestnut St. - Philadelphia, Pa. 


bis AUGUSTA 
JOHN W. DICKEY 


BROKER 
AUGUSTA, GA. 
Gouthern Securities 
Established 1886 
BIRMINGHAM 


Stocks Bonds 


OTTO MARX & Co. 


Birmingham, Ala. 
SOUTHERN SECURITIES 












































fadustrials — 
Inquirtes Solicited. 

DENVER, COL. 
Nevada-California Power 
Company 6s 
Net serning®: fen'ste tee” 1911, 
"Bond Interest 





WE WILL BUY OR SELL 


Boettcher, Porter & Company 


Denver Colorado 


CALVIN BULLOCK 
GREAT WESTERN SUGAR 
MOUNTAIN STATES TELEPHONE 


OSWALD F. BENWELL | 
COLORADO MUNICIPALS 
DENVER, COLO. 














J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Speciaity. 
Correspondents: WALKER BROS., 71 Bway, B. Y. 


HENNING, CHAMBERS& CO. 


rant BATES wu 
ower 
tlaad Ry. Lt. & Power 


LOCAL SECURITIES 
116 S. Sth St., 71 Broa 
LOUISVILLE, KY. NEW vORK CITY 


Members 
New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


Rochester Railway ist & 2nd Mtge. 5s 
Buffalo Railway ist Consol 5s 
Buffalo Crosstown 5s 
Louisville Henderson & St. Louis ist 5s 
Louis & San Fran. RR. Co., New Orleans 
Texas & Mexico Division ist "Mtge. 5s 


LOUISVILLE, KY. 
Established 1885. 


ALMSTEDT BROTHERS 


Members Louisville Stock Exchange. 
STOCKS AND BONDS. 
LOUISVILLE, KY. 


NASHVILLE 
HENRY S. FRAZER 


BROKER 
Cumberland Telephone (new) 5% Bonds 
BOUGHT AND SOLD 





























ATLANTA 


SOUTHERN MUNICIPALS 
ylelding 


414% to 514% 
The Robinson-Humphrey-WardlawCo. 


ATLANTA, GEORGIA 
HILLYER TRUST COMPANY 


Atlanta, Ga. 
Gapital and Surplus, - $300,000 
BONDS 
Georgia Munictpa 
Southern Public Bice 


Trust Company of Georgia 
Atlanta, Georgia 
Capital and Surplus $1,800,000 
WILLIAM E. BUSH 
Manager Bond Department 


























NORFOLK, VA. 


~ MOTTU & CO. 


Established 1892. 














NORFOLK, VA. NEW YORK 
Broadway. 
INVESTMENTS 
MEMPHIS a 





“JNO. L. NORTON > 
Local Stocks and Bonds. 


86 Madison Avenue, 
MEMPHIS, - “ TENN. 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








MORRIS BROTHERS 


PORTLAND, PHILADELPHI4 
NEW YORK. 
Municipal and Corporatios 
BONDS 


PACIFIC COAST SECURITIES A SPECIAAV* 


aamemainiaiatitll 











SAN FRANCISCO 


J. C. WILSON & CO. 


ew York Stock Exchange, 
MEMBERS Chie York Cotton Exchange, 





cago Board of Trade, 
The Sen Stock and Bond Exchange 


MAIN OFFICE: 
MILLS BUILDING, SAN FRANCISCO 


Branch offices: Los An es, San Diego, i 
Portland Ore.; Seattle, Wash.; Vancouver, ia} 


Private Wire to Chicago and New York. 


LOUIS SLOSS & CO. 


Information Regarding 
Pacific Coast Securities 


Investment Securities 
Bonds, Preferred Stocks. 
Aiaska Commercial B San Franctaes 
Nicolaus Bull ng. Sacramente 








Established 1887 


WILLIAM R. STAATS CO. 


CALIFORNIA 
Municipal and Corporation Bonds 


TO YIELD 4% TO 8% 


LOS ANGELES SAN FRANCISCO 
PASADENA 





——————————— 


Quotations and Information Furnished oa 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
412 Montgomery St. San Francisco Stock and 
Bond Exchange 





S. B. WAKEFIELD & CO. 


Members The Stock & Bond Exchange. 8S. P 


CALIFORNIA SECURITIES 
Complete Statistica) Department. 
232 Montgomery St., SAN FRANCISCO 


LUNDBORG MORGAN COQ. 


BONDS 
COMMERCIAL PAPER 


We Specialize in ort. Term Collatera) 
Notes yielding 5 6%. 
SAN FRANCISCO LOS ANGELES 


G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
454 California St., SAN FRANCISCO 


ileal 
Saal 














LOS ANGELES 





CALIFORNIA SECURITIES 
J. H. ADAMS & CO. 


Municipal } Bonds 


Corporation 
Oorrespondence Inotied 
LOS ANGELES SAN FRANCISCO 





FIELDING J. BTILSON CO. 


INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCEBXOHANGB 


115 WEST 4th ST. LOS ANGELES. 


iaeeiaaal 
—_ 








HOUSTON, TEXAS 


Bank and Industrial Stocks 
Houston Vendors Lien Notes 7% to 8% 








[HUGO V. NEUHAUS & CO. 


HOUSTON, TEXAS 
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Bankhers and Brokers outside Rew York. 
ST. LOUIS CHICAGO ia PROVIDENCE 
'GREENEBAUM SONS| Richardson & Clark 
A.G. EDWARDS & SONS| BANK AND TRUST COMPANY |25 Exchange Street, Providence, B. 1. 
FOUNDED 1855 Local | 
Corner Clark and Randolph Streets, Chicago, PO ag Bayo Notion, Philadelyhh 
CAPITAL $1,600,000.00 and New York. 
Dealers in High-Grade Investment Securities. a; 
oad Chicago First Mortgages and Bonds for sale. BRIDGEPORT, CONN, 
Government Municipal Issue Letters ot re travelers. available in HINCKS BROS & CO 
. General Domestic and Foreign Banking Business. ’ , 
Railroad Corporation BRIDGEPORT, CONN. 


BONDS 


¢ 412 Olive Street, St. Louis, Mo. 
1 Wall Street, New York. 





William R. Compton Co. 


Mohts.-Laclede Bldg., ST. LOUIS 
111 West Monroe St., COHIOAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 





(Established 1878.) 


Noel-Young Bond & Stock Co. 


Mentcipal Bends « Specialty 
Write for deccriptive circular of bonds paying 


o 6 per cent. 
804 North Fourth St. ST. LOUIS. 


CINCINNATI 
$50,000 
New Hanover County, N. C., 
(Wilmington, County Seat) 
414% 25 Year Bonds 


WEIL, ROTH & CO. 


CHICAGO CINCINNATI 
EDGAR FRIEDLANDER 


DBALER IN 
Cincinnati Securities 
CINCINNATI, = e e 














OHIO 








tt i ~~... 


NEWTON TODD. 


LOCAL SECURITIES AND 


INDIANA TRACTION BONDS & STOCKS 
108 N. Pennsylvania St., INDIANAPOLIS 


Joseph T. Elliott & Sons 
Investment Securities 


Members Indianapolis Stook Exchange. 
American Nat. Bank Bidg.. INDIANAPOLIS 














MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


Original peremacers of Cit f 
ond ner igh-grade Herth wectera Meee 


Minneapoli§ National Bank” stocks. 
— 
NEW JERSEY 


EDWIN R. CASE 


NEW JERSEY SECURITVIZS 
Se better State No better Seocuritics 
16 EXCHANGE PLACE 
Tels, 751 and 753 JERSEY CITY 




















Sanrorp F. Hararis & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
OHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Exchange, 

cago Board of Trade, 
St. Louis Merchants’ Exchange. 


Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List en Application 
Municipal and 


Corporation BONDS 
E. B. SHAPKER & Co. 


284 SOUTH LA SALLE STREET, 
CHICAGO 
We Spectalizse in Underlying Gas Bends 


Members : 











A. RAWSON WALLER 
INVESTMENT SECURITIES 
206 SOUTH LA SALLE STREET 
CHICAGO 





A. G. Becker & Co., 


(INCORPORATED). 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicage. 


PETES RB. 


— 
+ ent cman nem emnmnae 


NEW HAVEN, CONN. 








Branch Offices : New Haven and Harttoré. 
Members New York Stock Exchanges. 


Dealers in Bonds and other Securities for th: 
Connecticut Market 





ALE LEL TIED, 
TT 





SAINT PAUL 





Twin City Rapid Transit Co. Ss 
St. Paul Gas Light Co. 5s and 6s 
Twin City Telephone Co. 5s 

St. Paul Union Stock Yards Co. 8s 
Duluth Street Ry. Co. 5s 


Edwin White & Co. 


State Savings Bank Bidg., St. Peal 


F. E. MAGRAW 
MUNIGIPAL AND CORPORATI@GS 
BONDS 


Commercial Paper 
Local Securities of the Twin Gitles 


GLOBE BUILDING, ST. PAUL, MIRB 














MERRIAM & JAMES 


Investment Securities 


% 405 Pioneer Bldg., 
ST. PAUL, MINNESOTA, 








BALTIMORE 


COLSTON, BOYCE & CO., 


Members Baltimore Stock Exchaage 


BALTIMORE, WASHINGTON 
and SOUTHERN SECURITVI&S 











PORTLAND, MAINE 


-_ -—- - - -_ 





Established 1854 


H. M. PAYSON & CO. 


Investment Securities 


PORTLAND = = = = MAINE 
Chas. H. Payson Geo.S. Payson Herbert Pavsas 





THE W. T. FIELDS CO. 


Seasoned High-Grade 
INVESTMENTS 


ALL LOCAL SECURITIES 


PROVIDENCE 
ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, B. I. 


Local Securities 
Gas, Electric Lighting & Railway 
Bonds and,Stocks 


BODELL & CO. 


PROVIDENCE, RHODE ISLAND 
Boston Office. 85 Congress St. 


Bonds and Preferred Stocks 
of Proven Value. 




















—< 





PORTLAND, OREGON 


LADD & TILTON BANK 
PORTLAND - OREGON 


Established 1859 
Capital Fully Paid - - - $1,000,086 
Surplus and Undivided Profits $700,066 


OFFICERS. 
W. M. Ladd, President. R. 8S. Heward, Asst. Cash. 
B. Ceekingham, V.-Pres. J. W. Ladd, Asst. Oashies 
W.H. Dunckley, Cash. Walter M. Cook, Asst. Gast 


Interest paid on Time Deposits and Savings Assounts 


Asceunts of Banks, Firms, Corporations and Individuals 
selicited. We are prepared te furnish depesitert 
every facility censistent with geed banking. 


a 
KANSAS CITY, MO. 


WwW. H. McCRU M 


INVESTMENT OO. 
KANSAS CITY, MO. 


Kansas City Ry. & Light Issues; 


























| Kansas City Mex. & Or. Ry. és,,1961 


Local Securities 
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FOR SALE 


Hudson River Elec. Co. 5s, 1931 
Hudson River Elec. Pow. 5s, 1944 
Conn. Valley Lumber Co. 6s, 1933 
Niagara Lt., Ht. & Pow. 5s, 1922 
Library Bureau 6s, 1921 

Sealshipt Oyster System Pref. 
Detroit So., Ohio So. Div. 4s, 1941 
U.S. Worsted Company Common 
York Haven Water & Pow. 5s, 1951 
El Tiro Copper Co. 6s, 1917 

Lack. Coal & Lumber 5s, 1951 
Riverside California 5 1-3s, 1912 
U.S. Radiator Corporation Pref. 
Twin State Gas & Elec. 4'4s, 1926 


HOTCHKIN & CO. 


Specialists in Inactive Securities 
Stock Exchange Bldg.. Boston 
Telephone 460, 461, 462, 2321 Main 





1852 1912 


JAS. B. COLGATE & CO. 


Bankers & Brokers 
36 Wall Street, - - New York 


Seaboard Air Line Ry. 


4% Refunding Bonds 
Price at Market 


Yield about 4.95% 


Circular on Application 








Members New York Stock Exchange 
Branch Office: 739 15th St., N.W.Washington, D.O. 


Private Wires to Philadelphia, Baltimore and 
Washington 





H. D. Walbridge & Co. 


Bankers 
7 Wall Street, New York 


We purchase and operate 
Public Utility Properties 
and 


Finance attractive underwriting s 





SHORT-TERM INDUSTRIAL 
AND 


RAILROAD NOTES 


NEW YORK INSURANCE CO. 
STOCKS 


Hosmer, Risse & Webb 


bad OADWAY, NEW YORK 
ne Rector 4354-4355 


Chester County Gas 5s 

East McKeesport Street Railway 5s 
Northern Indiana Gas & Electric 5s 
Frankford Tacony & Holmesburg 5s 


George B. Atlee & Co. 


BANKERS 
118 8. Fourth St. 












Philadelphia | 
WANTED OFFERINGS 


Kansas City Mexico 
& Orient Ist 4s 








J. K. RICE, JR. & CO. 


Phones 7460-7466 Hanover 33 Wall Street, N. Y 


ROOSEVELT 


and the 1912 political situation. 


A recent publication quotes the 
opinions of very able political 
students, a few copies of which 
remain for gratis distribution to 
those interested in the work of this 
organization. 


Address: Dept. E-12 of the 
Babson Statistical Organization 
Executive Building, 
Wellesley Hills, Mass. 


Largest Organization of its Class in U.S. 


| 37 State Street 


WANTED 


Boise=Payette Riv. El. Pow. 6s 
Glens Falls Gas & Elect. 5s 
Leavenw. City & Ft. L. W. Co. 4s 
Chicago Mil. Elect. RR. 5s 
Arizona Territory Bonds 
Evansville Elect. Ry. 4s 
Omaha Water Co. 5s & Stock 
Calumet Canal & Impt. Co. 4s 
Fries Mfg. & Power Co. 5s 
Buena Vista, Va., Bonds 

York Haven Water & Power 5s 


H. C. Spiller & Co. Inc. 


Specialists in Inactive Bonds. 
Boston 





United Electric Co. of New Jersey 4s, due 1949 
American Gas Co. Coll. Trust 6s, due Oct. 1914 
American Gas Company Stock 


BIOREN & CO. 


Bankers 
314 Chestnut St., Philadelphia 


New York Bond Dept., 55 Wall St. 
Members New York and Philadelphia Stock Exchanges 





Fairmont Coal 5s, 1931 

Spokane & Inland noe 5s, 1926 

Consol. Gas, Elec, & Power 4\%s, 1935 
Consolidation Coal ist & ref. | Rs 950 
Virginia y wavy * Power 5s 34 
Alabama Great Southern Ist ‘toe 5s, 1927 


Whelan, Duer & Lanahan 


BANKERS 


CALVERT BUILDING, BALTIMORE, MD. 
Members New York and Baltimore Stock Exchanges. 





Twin City Joint 5s, 1928 

Georgia Ry. & El. First & Cons. 5s, 1932 
Columbus Street Railway First 5s, 1932 

City & Suburban (Portland, Ore.) 4s, due 1930 
Birmingham Ry. & Electric First 5s, 1924 


RIGGS & McLANE 


123 E. Fayette Street 
BALTIMORE, MD. 
Members Baltimore Stock Exchange 





WANTED 


Washington Ohio & Western 4s, 1924 
Missouri Edison Electric 5s, 1927 

Omaha & Council Bluffs St. Ry. 5s, 1928 
Portland Gas & Coke 5s, 1940 


MACKUBIN, GOODRICH & CO. 


Members of Baltimore Stock Exchange 
110 E. German St. BALTIMORE, MD. 


OFFERINGS WANTED 
Birm. (Ala.) Ry., Lt. & P. 44s, 1954 
Houston Elec. Co. 1st 5s, 1925 
Om. & Coun. Bl. Ry. & Bge. 5s, 1928 
Omaha Street Railway 5s, 1914 


Sutton, Strother & Co. 


Calvert and German Streets 


BALTIMORE 

Members of Baitimore Stock Exchange 
International Nickel Securities 
Du Pont Powder Securities 
Union Carbide 
Western iectri Stock 

estern Electric Stoc 
Internat. Agricultural Corp. Com. & Pref. 
Park & Tilford 6s 
Bank and Trust Co. Stocks 


S. H. P. PELL & CO. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 
Tel. 7865-6-7-8-9 Hanover. 87 Wall St., N. Y. 


OFFERINGS WANTED 


Central N. Y. Gas & El. 5s, 1941 
Ind. Nat. Gas & Oil 5s, 1936 
Muncie Elect. Lt. Co. 5s, 1932 
Detroit City Gas Gen. 5s, 1913-17 


H.L. NASON & CO. 
655 Congress St., BOSTON, MASS. 


STANDARD OIL 


Subsidiaries 


Gilbert Eliott & Co. 
Specralists 
34 Pine St., N.Y. Tel. John 855 














We Own and Offer, subject to prior sale 


$25,000 

GRAHAM CO. (KAN.) 44% FUNDING BONDS 

Dated June 15th, 1909. Due June 15th, 1939. 
Optional July 15th, 1929. Interest payable Janu- 
ary ist and July ist. Principal and interest pay- 
able at office of the State Treasurer, Topeka, Kans, 
Coupon Bonds, Denomination $1, 000. 

Financial Statement. 

Assessed valuation-------.--.-- $13,146,938 

Tot. sebt(thisiesme incl. hte 000 

Less Sinking Fund----- 2,000 


Pee GUE end nd db ter denkaees 94,000 
opulation. 10,000 

The above me... 8 are acceptable by the Postal 
Savings Bank Trustees, at Washington, as security 
for postal savings deposits, and we recommend 
them as a very conservative investment. Legality 
of issue has been approved by Hon. C. B. Wood, 
Chicago. Price, 99.20, yielding 4.30%. 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS, MO. 


Racine Water Co. 5s (Wis.) 

Alton Water Works 41s (IIl.) 

St. Joseph Water Co. 5s (Mo.) 
Clinton Water Works 5s (Iowa) 
Ashtabula Water Co. 5s (Ohio) 
Fresno City Water Co. 5s (Cal.) 
Kalispell Water & Elec. 5s (Mont.) 


F.W. MASON & CO. Bei ness 


Staten Island Ry. ist 44s, 1943 
Norfolk & Southern ist & ref. 5s, 1961 - 
Flint & Pere Marq. ist 4s & 6s, 1921 
Buffalo & Susquehanna 4s and 44s 
Detroit So., Ohio So. ist 4s, 1941 


WOLFF & STANLEY 


Tel. 6557 Broad 27 William St., N. ¥ 














Railvead Public Servise 


G. K. B. WADE 
BONDS 
STOCKS 


Investments for 
Estates, Individuals 





Erie 1st Consol. 7s 
New York State Railways Common 





MALCOLM STUART 


60 Broadway, Telephone 
NEW YORK, 155 Rector. 





WANTED 
Terre Haute Indianapolis & East. Trac. 5s, 1945 
Pennsylvania Coal & Coke, Series ‘‘A’’, 5s, 1982 
Northern Indiana Gas & Electric Co. 5s, 1929 
Illinois Central Traction ro 5s, 1933 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 


Equipment Bonds and Car Truste 


swartwout & Appenzelilar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 











Standard Gas & Elect. Pref. & Com, 
Consumers Power Company 5s 
North. States Pow. Oo. Pref. & Com. 





JAMES N. WRIGHT & CO. 
DENVER, COLO. 
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Gurrent Bond Zngniries. 








F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


108 South La Salle Street, CHICAGO 
Band Title Bidg., PHILADELPHIA 


39 Pearl Street, HARTFORD 
Industrial Trust Bldg., PROVIDENCE 


50 Congress Street, BOSTON 


Utah Central 4s, 1917 
Gulf & Ship Island 5s, 1952 
Rio Grande Junction 5s, 1939 


Northwestern Terminal 5s, 1926 


Minnesota Transfer 4s & 5s, 1916 


WE DEAL IN: 


Kansas City Mexico & Orient 4s, 1951 


Fort Street Union Depot 414s, & 5s 
Toledo Terminal Railroad 414s, 1957 
Louisville & Nashville General 6s, 1930 
Hawkinsville & Florida Southern 5s, 1952 
Leavenworth Terminal Railway & Bridge 5s, 1923 
Colorado Springs & Cripple Creek Dist. 5s, 1942 


AND ALL OTHER RAILROAD SECURITIES 








Tennessee Settlement 3s, 1913 
Alabama State 4s, 1956 
Merchants’ National Bank Stock 
Jersey City 4%s and 5s 

Chicago & Alton 3s 

New Orleans Mobile & Chicago 5s 
Chatham & Phenix Bank Stock 
Cincinnati, Ohio, 34s and 4s 
New York Municipals 
Metropolitan Tel. & Tel. 5s 

N. Y. & Pa. Tel. & Tel. 4s, 1929 
N. Y. & Pa. Tel. & Tel. 5s, 1926 
N. Y¥. & N. J. Tel. 5s, 1920 


Douglas F enwick & Co. 


Wall Street, New York. 








St. Louis & San Francisco 5s, June 13 
Chicago City & Connecting 5s, 1927 
Railroad Equipment Issues 
Short-Term Securities 

New York City issues 


FARSON, SON & CO. 


@embere of the New York Stock Exchange. 


EW YORK CHICAGO 
81 Broad Street First Nat. Bank Bidg. 





Ogdensburg & Lake Champl. 4s 
Central Pac., Short Line 4s 


FERRIS & WHITE 


Tel. 6327-8 Hanover 37 Wall St.. N. Y. 





We Want To Buy 


$100,000 Jackson Lansing & Saginaw 
ist 334s, due 1951 


$100,000 Illinois Central, Louisv. Div. 
ist 34s, due 1953 


J.H. BECKER & CO. 


Tel. 985 Rector. 80 Broadway, New York 





Alfred Mestre & Co 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 

Interest allowed on deposits. 


YS —— 
TTT 


87 WALL ST. NEW YORE 








‘ 


L. von HOFFMANN & CO. 


56 Wall Street 
NEW YORK 





N. Y. N. H. & Hart. Conv. 6s 
Long Dock 6s 

American Dock & Impt. 5s 
Colo. Spgs. & C. C. Dist. 1st 5s 
Georgia & Alabama 5s 

Atlantic City RR. 4s 
Wilmington & New Berne 4s 
Greenville & Newnan 4s 





Atlantic City Gas Co. 1st 5s, 1960 

Central New York Gas & Electric 1st 5s 
Colorado Springs Lt., H. & P. 1st ref. 5s 
Knickerbocker Ice Co. (Chicago) 1st 5s 
Milwaukee Sparta & Northwesternist4s 
Winston-Salem Southbound Ry. ist 4s 


MELLOR & PETRY 


Members 
New York and Philadelphia Stock Exchanges 


1421 Chestnut Street 
Philadelphia, Pa, 


WE OFFER $250,000 
City of Dallas, Tex., 434% Gold Coup. Bds. 


Due June, 1950 





Assessed valuation of this city is about $90,- 
000,000, and the net debt is less than 2%, popula- 
tion over 100,000. Legal opinion of Dillon, 
Thomson & Clay. 

They are legal investment for trust funds, 
savings banks and approved for United States 
Postal Trustees. 


Price on Application 
W. N. 


COLER & CO. 


48 CEDAR ST., NEW YORK 


MORTON LACHENBRUCH. 


United Water & Light Co. 
6% 
Bond-Secured 
Collateral Gold Notes 


Descriptive Circular 
and Booklet on Request 


"Phone 4130 Rector 74 Broadway 








WANTED 
Northampton RR. First 5s, due 1952 
Lehigh & New England RR. Consol- 
idated 5s, due 1953 


WURTS, DULLES&CO. 


125 S. FOURTH ST, PHILADELPHIA. 
Teiephone Lombard 1060-1061, 


Evansville & Indianapolis 6s 
N.Y. & Rockaway Beach 5s 
Ches. & Ohio, Grain Elev. 4s 
Kings County Gas & Illum. 5s 
Burlington (Vt.) Gas Light 5s 
Minneapolis Gas Light 5s 
Sloss Iron & Steel 6s & 44s 





G. W. Walker & Co. 


Tel. 100 Bread. 25 Bread S8t., New Yerk 





$50,000 


Western N. Y. & Penn. R.R. 
ist Mortgage 5s 
Due January, 1937 
closed underlying first mort- 
goss lien on a valuable part of the 
ennsylvania Railroad System. 


Yield more than 4.40% 
Tax Free in Pennsylvania 


Robt. Glendinning & Co. 


400 Chestnut Street, Philadelphia. 


CHIC. BURL. & QUINCY RR. 
Gen. Mtge. 4s, due 1958 


CHICAGO & NORTH WESTERN RY. 
Gen. Mtge. 4s, due 1987 


NEW ORL. & NORTHEAST. RR. 
Prior Lien 6s, due 1915 


SUTRO BROS. & CO 


44 PINE STREET, 








NEW YORK 





Niag. Lockp. & Ont. P. Oo. 5s, 1954 
Kingston Gas & El. Co. 5s, 1952 

N. Y. N. H. & Hart. Deb. 4s, 1955 
Amer. Gas & Elect. Co. Rights 


BURCESS, LANG & CO. 


BOSTON Private NEW YORK 
60 State St. wire. $4 Pine St. 


American Gas & Elec. Com. & Pref. 
Electrical Utilities Common 

Federal Utilities = & Pref. ! 

Penna. Water & Power Stocks & Bonds 
| Fae mel allway & Light Com. & Pref, 
Standar ectric Com. & Pref. 


FREDERIC H. HATCH & CO. 


New York Boston 
30 Broad Street 50 Congress Street 
Private telephone between New York and Boston 


Citizens Ry .&L.5s(Muscatine,Ia.) ,’17 
Des Moines City Railway 5s, 1921 
Grand Rapids Railway 5s, 1916 
Kan. City & Mem. Ry. & Bge. 58,1929 


Pingree, McKinney & Co. 
8 Congress Street, Boston, Mass. 











WE WISH TO BUY 


Allentown Gas 5s, A. & O., 1924 

Atlanta (Ga.) Gas Light 5s, J. & D.,§1947 
Chester County (Pa.) Gas 5s, J. & D..51988 
Harrisburg (Pa.) Gas 5s, F. & A., 1928 
Kansas City (Mo.) Gas 6s, A. & O., 1923 

Lake Superior Corp. 5s, J. & D., 1944 

Merion & Radnor (Pa.)Gas & El. 6s. M.&'N.,'@@ 
Michigan City Gas & Elec. 6s, J. & J., 1987 
Nor. Indiana Gas & Elec. 5s, A. & O.,81929 
Omaha Gas 6s, F. & A., 1917 

Peoria (Ill,) Gas & Elec. 5s, J. & J., 1923 
Phila. Suburban Gas & Flec. 5s, F. & A., 1086 
Savannah (Ga.) Gas 5s, M. & S., 192 
Suburban Gas of Phila. = A, & O., 1962 
Syracuse (N. Y.) Gas 6s, J. & J., 1946 
Syracuse (N.Y.) Lighting 5s, J. & D., 1961 
Syracuse (N.Y.) Lt. & Pow. 6s, J. & J.,81986 
Wilkes-Barre (Pa.) Gas & El. 6s, J. &1J.,21966 
Williamsport (Pa.) Gas Co. 5s, F. & A., 1988 
Wilmington (Del.) Gas 5s, M. & S., 1949 





REED A. MORGAN & CO., 


West End Trust Co. Bidg.. 
PHILADELPHIA, PENN, 
Members of the Philadelphia Steck Exchange 
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Standard Oil Co. Stocks and “‘Subs.” 
American Tobacco New Securities 
General Chemical Co. ‘*Rights’’ 


e 
United Lead Deb. 68,1943 ST) + f+): Trust Company Service 
Consol. Water Co. of soap agg wobec y eters f - i 
Hocking Valley Products Co. es 
H. B. Claflin Co. Stocks in New York City 
peone Phy + Pans lato Co. ist Preferred , THIS COMPANY, with ample capital, large resources and an efficient and well- 
U. S. Motor Stocks systematized organization, which dates back to 1864, has the ability and disposi 


Pacific Bank Stock 
Mobile & Ohio, St. Louis & Cairo 4s, due 1930 
Pacific Gas & Electric 5s (New Issue) 


tion to give good trust company service. 
Our various departments, including banking, foreign exchange, bond, trust: 
transfer, reorganizition and collection, are well equipped with modern facilities 

























































































a a for transacting business promptly and economically. 
Gude 9 Winmill & Co. For these reasons we feel justified in cordially inviting the New York ac- 
Members N. Y. Stock Exchange counts of banks and trust companies 
20 BROAD STREET, H. ¥. 
Welophone 445-6-7 Rector Guaranty Trust Company 
of New York 
Standard Oil Stock & Subsidiaries Capital and Surplus, $23,000,000 Deposits, $156,000 ,000 
Met. St. Ry. Gen. 5s, Stubs 
Met. St. Ry. New 4% & 5% Scrip 
Third Ave. Ry. New 4% & 5% Scrip ; ge tigeags 
’ Aurora Figin '& Chicago Ry, 1st 6s, 1941 Ohio Municipal Bonds 
Cleve. Elyria & Western ist Cons. 5s, 1920 
NEW BORG & CO Columb. Buckeye Lake & New. 1st 5s, 1921 WANTED 
7 Columb. New. & Zanesv. ist 5s, 1924 a 
60 BROADWAY. N Y Peoria Light Co. Collateral 5s, 1936 Please send description 
North American Bidg., PHILADELPHIA ® ® r 
PRIVATE WIRE TO ST. LOUIS Members tite, 2 Exchange BOSTON and CLEVELANL 
"Phones Bell Wainut 32-90 Keystone Race 4-99 
A Elgin & chica RY, Cond 5s. 1941 
Dealers in Ballroad and other Amer. Dock & Impt. os, 1921 Danville rhane & Cham eal ist bs, 1923 
Investment Bonds, 7 ? m Becta Gee & pect Co: brat tea 
Suy, Sell and Quote all Markes- South Carolina & Georgia os, 199 Evansville Electric Ry. Co. First ‘4s, 1921 
Syracuse Light & Power Coll. Tr. 5s 1954 
able Securities. 
LADD & WOOD EDWARD V. Kane & Co. 
CRBS OPCS SOS THIN 7 Wall Street New York MORRIS BUILDING, PHILADELPHIA 
allowed thereon pending i ; Telephones, Bell-Spruce 3782. Keystone, Race 630 
envequnens. A. T. & S. F., Cal.-Ariz. 1st & Ref. 434s, 1962 WANTED 
MEG ARGEL & CO Florida Southern ist 4s, 1945 Western Ohio Ry. 5s, 1921 
° Charleston & Western Carolina 1st 5s, 1946 Westchester Elec. Ry. 5s, 1943 
BAN Washington &JVandemere ist Guar. 4%s,1947| Quincy ane ,* Elec. . 1929 a 
WwW Quincy Gas, Elec. & Heating 5s, 
a ~~ BAKER, WATTS & CO. Bloomington Dec. & Cham. 5s, 1928 
and German Streets, 
BALTIMORE. LEONARD SNIDER & CO. 
OFFERINGS WANTED Members of Baltimore Stock Exchange. Tel. 496 Rector 60 Broadway, N. Y. 
Marion, Ind., Lt. & Htg. 5s, 1932 We h iled a circul lative to 
Utica Gas & Electric Ret. 5s, 1957 "fine Gate Reieaiaiin, City and Co. of Durham, N. C., 414s 
Rochester Ry. & Lt. 5s, 1954 mensnneee tm Fair. & Clark. Trac. Co. ist 5s “4 notes 
Metropolitan Street Railway C f Norf. So. RR. ist & Ref. 5s, 1961 
Franz H. Krebs 7 New York ve wees Norf. & Atlantic Terminal First 5s 
74 Broadway, N. Y. and will be pleased to mail copies on request Nelson Cook & Co 
"Phones, Rector 2845, 2844 5 . 
PATERSON & CO., BANKERS 
Pennsylvania Company 4s, May 1952 | tej. 1985 Rector 20 Broad St., N. Y. | German St., corner Calvert BALTIMORE, MD. 
Metropolitan Tel. 5s, 1918 " ° . WANTED 
Consumers Power Co. 5s, 1936 Kansas City Mexico & Orient Bonds Citizens Water Supply Co. of Newtown 
Xenia (Ohio) Water 5s, 1920 Bought—Sold—Quoted. POE as 
WALTER S. PLACE Chas. H. Jones & Co. |Brookiyn City RR. ist 5s. 
35 Congress St., BOSTON, MASS 20 Broad St., New York. C. E. MACKAY & CO: 
Central New England ist 4s, 1961 Municipal, Railroad and Corporation Bonds | specialists tn Brooklyn and Long Island Securtttes 
Morris & Essex 7s, 1914 Telephone: 3155 Rector. _ Cable: “‘Orientment.” Telephone, Rector 1297. 15 WALL ST., N. Y! 
ee a t. > ose may 78, — Pacif Ga & Elect Cc 
outhern Ry., Mobile o 4s, 19 at ri O. WANTED 
Brenevils & Terre Haute Rat, Go, 1941 | 9°08 Te ks LESEX LIGHT. CO 
. Pa ioux City 6s, 1919 — OC » UU. 
Mijbile & Ohio Geren) ti, nase SOMERSET UNION & MIDD 
s County Elev. ist 4s, 1949 BOUGHT AND SOLD 4s due December 1943 
St. Paul Terminal 5s, 1914 
Western Mary gg R ; ist 4s, 1952 | LAMARCHE & COADY,| W. E. R. SMITH & CO. 
Canada Southern Sind 2nd 5s, 1913 Tel. 3669 Broad. 35 Broad S&t.. HN. ¥,| 30 Bread Street: - = How Eers 
Joseph Walker& Sons Wichita Falls & Northwest Ist 5s 
MembersNew York Stock Exchange, Choctaw Oklahoma & Gulf 5s [ 
oF Sees oe New York Pittsburgh Bessemer & Lake Erie 5s 
Private wire to Philadelphia. Dulu th & Iron Range 5s 
‘‘Panhandle’”’ 4s, all Series 
COFFIN & COMPANY Manhattan Elevated 4s 
Kansas & Colorado Pacific 6s | 3 
86 Pine St. 6100 10 ¢107 Jone New York Sierra & San Francisco Power 2d 5s, “B”’ . 
WE OFFER Cin. Ham. & Day. Gen. Mtg. Income 416s 
$75,000 Washington Terminal 34s 
, ‘ Internat. & Gt. Nor. 5% Notes 
Shamokin Lavy: 3 Lewisburg ____ Missouri Paricic 5% Notes 





To net 4.22% WERNER BROS. & | GOLDSCHMIDT 


Tax free in Pennsylvania Tel. 4800-1-2-3-4-5 Broad Street, N. Y. 
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Financial, 








CAPITAL, $1,000,000 


Main Office, 415-17 Chestnut St. 





PHILADELPHIA TRUST 


SAFE DEPOSIT AND INSURANCE 


COMPANY 


EXECUTES TRUSTS OF EVERY DESCRIPTION. 


Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent 
Interest allowed on Individual and Reserve Accounts 


SURPLUS, $4,000,000 


Branch Office, 1415 Chestnut St. 














L. F. DOMMERICH & CO. 


NEW YORK 


General Offices, 


57 Creene Street 


SOLICIT MERCANTILE ACCOUNTS TO FINANCE 


DISCOUNT AND GUARANTEE SALES 


FOR MANUFACTURERS, 
AGENTS AND OTHERS 


CARRY NO GOODS FOR OWN ACCOUNT 
Established over 60 Years 








The 


Citizens Central 
National Bank 
of New York 


320 BROADWAY 


i-} Edwin S. Schenck, President 
Francis M. Bacon, Jr., Vice-President 
Albion K. Chapman, Cashier 
Jesse M. Smith, Asst. Cashier 
James McAllister, Asst. Cashier 
W. M. Haines, Asst. Cashier 


Capital Stock = = $2,550,000 
Surplus Fund = = $1,000,000 
Undivided Profits’ = $846,243 


Unearned Disc’t Reserve $150,000 


ia ACCOUNTS INVITED 





The 


Lumbermans 
National Bank 


Houston, Texas 





Gapital and Surplus, 
$500,000 


TEXAS ITEMS 
Remitted on Recelpt 








DENVER IMPROVEMENT 
6% BONDS 


F, M. ATTERHOLT & CO. 


Iet N atiensi Bank Butiding, Denoor 


Stone & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE. CORPORATIONS 





STONE & WEBSTER: 


ENGINEERING. CORPORATION 
CONSTRUCTING ENGINEERS 


—_ 


STONE & WEBSTER 
MANAGEMENT ASSOCIATION 


GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 


tp 








BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
SNASSAUSTREET FIRST.NAT. BANK BLDG 





H. M. BYLLESBY & CO 
ENGINEERS 





2X AMINATIONS and REPORTE 





806 South La Salle Street, OHIOAGE 


Portiand; Ore. 


@tkisheme City; Oklahoma. Mobile: Abx. 





** Shifting of Investments’”’ 
An Article by Albert R. Gallatin. 


Success along the lines of this article 
warrants our recommending investors 
to study its precepts carefully. 


Copies sent on request. 


Schmidt & Gallatin 


Members of the New York Stock Exchange. 





111 Broadway, New York 





Financial, 


TO HOLDERS OF COMMON STOCK OF THE 
PACIFIC GAS & ELECTRIC CO 

The Pacific Gas & Electric Company, for the 
purpose of paying a portion of the cost of new 
propersy . reducing the amount. of its funded debt, 
and for other purposes for which its capital may 
properly be employed, has sold to an under- 
writing syndicate 30,000 shares of its common 
stock at $60 per share and has arranged that 
holders of its common stock will be afforded an 
opportunity to purchase such stock from the 
Syndicate in the proportion of one share for each 
ten shares standing of record in their names on 
the books of the said company at the close of 
business April 5, 1912. As soon thereafter as 
ossible, circulars will be mailed to common stock- 
olders of record on that day showing the number 
of such shares that each of such stockholders will 
be entitled to purchase at the above price. The 
first installment of 20 per cent of the purchase 
price will be payable on or before May 20, 1912, 
the balance being payable in four equal install- 
ments approximately three months apart. Full 
particulars will be stated in such circulars. All 
persons who hold common stock not standing of 
record in their own names who desire to receive 
such circulars should have such stock transferred 
in their own names on or before April 5, 1912. 
PACIFIC GAS & ELECTRIC COMPANY. 
San Francisco, Cal., March 20, 1912. 








NOTICE 
ST. PAUL UNION STOCKYARDS CO. 
First Mortgage 5% Gold Bonds. 

Coupon Series No. 51, due April ist, 1912, 
will be taken up and paid on behalf of the Com- 
ey on and after the due date by Messrs. Robert 

enson & Company, London, The National Bank 
of Commerce, New York City, and the Stock- 
yards National Bank, South St. Paul, Minne- 


sota, 
A. A. MCKECHNIE, 
Secretary-Treasurer. 


Meetings. 
MISSOURI KANSAS & TEXAS 
RAILWAY COMPANY. 
NOTICE. 
Parsons, Kansas, February 24th, 1912. - 

The regular Annual Meeting of the stockholders 
of the above-named Company for the election of 
Directors in conformity with Chapter 197, Laws 
of Kansas, 1895, and the transaction of such other 
business as may come before said meeting, includ- 
ing the ratification of such action at any time 
taken or authorized by the Board of Directors, 
the Executive Committee or the Executive 
Officers of the Company, as may be submitted 
to the meeting, will be held at the general office 
of the Company in the City of Parsons, Kansas, 
on Thursday, the 4th day of April, 1912, at 10 
o’clock A. M. 

Stock transfer books will be closed from the 
afternoon of March 5th until the morning of 
April 5th, next, New York office, 49 Wall Street. 

A. A. ALLEN, President ‘ 
C. N. WHITEHEAD, Secretary. 


: NATIONAL LEAD COMPANY. 

The Annual Meeting of Stockholders of National 
Lead Company will be held at the office of the 
Company, No. 1 Exchange Place, Jersey City, 
on Thursday, April 18, 1912, at 12 o’clock, noon. 

Transfer books for both Preferred and Common 
Stock will close at 3 P. M. March 28, 1912, and 
remain closed until April 5, 1912. 

By order of Board of Directors. 

. CHARLES DAVISON, 
secretary. 




















Dividends. | 


PUGET SOUND TRACTION, LIGHT & 
POWER COMPANY 


Seattle, Washington. 
PREFERRED DIVIDEND NO. 1. 
COMMON DIVIDEND NO. 1. 


An initial quarterly dividend of $1 50 per share 
on the Preferred Capital Stock and an initial 
quarterly dividend of $1 per share on the Common 
capital stock of Puget Sound Traction Light & 
Power Company, have been declared, both 
payable April 15, 1912, to stockholders of record 
at the close of business March 29, 1912. 


STONE & WEBSTER, 
Transfer Agents. 


SIERRA PACIFIC ELECTRIC COMPANY, 


Nevada. 
PREFERRED DIVIDEND NO. 11. 


A quarterly dividend of $1 50 per share has. 
been declared on the Preferred Capital stock of 
Sierra Pacific Electric Company, payable May 1, 
1912, to stockholders of record at the close of 
business April o% 1912. 


TONE & WEBSTER, 


Transfer Agents. 


Office of 
H.M. BYLLESBY & COMPANY 
Engineers Managers 
Chicago, Illinois. 

The Board of Directors of the Muskogee & Gas 
Electric Company, Muskogee, Oklahoma, has de- 
clared a quarterly dividend of One and Three- 
Quarters Per Cent (13%) upon the Preferred 
stock of the company, payable by check March 
15th, 1912, to stockholders of record as of the 
close of business February 29th, 1912. 

ROBERT J. GRAF, Assistant Secretary. 














Office of 
STANDARD GAS & ELECTRIC COMPANY 
Chicago, Illinois. 

The Board of Directors of the Standard Gas & 
Electric Company has declared a quarterly divi- 
dend of TWO PER CENT (2%) upon the Pre- 
ferred stock of the company, payable by check 
March 15th, 1912, to stockholders of record as 
of the close of business February 29th, 1912. 


W.F. STEVENS, JR., Secretary. 
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8 inidends. 


American Woolen Company 


Fifty-Second Quarterly Dividend 


Notice is hereby given that the regular quar- 
terly dividend of One and Three-Quarters Per 
Cent (1%°%) on the Preferred Capital Stock of 
the American Woolen Company of record March 
25, 1912, will be paid on the 15th day of April, 
1912. 

Transfer Books for Preferred Stock will be 
closed at the close of business March 25, 1912, 
and will be reopened April 5, 1912. 

Checks will be mailed by the Guaranty Trust 
Co. of New York. 

WM.H. DWELLY Jr., Treasurer. 

Boston, Mass., March 13, 1912. 


“~ 








Union Typewriter Company 
293 Broadway. 


New York, March 22, 1912. 
The Board of Directors have this day declared 
the regular semi-annual dividend of Three and 
One-Half Per Cent (34%) on the First Preferred 
Stock and a Four Per Cent (4%) dividend on the 
Second Preferred Stock, payable April 1st, 1912, 
to stockholders of record at noon, March 23, 1912. 

GEORGE K. GILLULY, Secretary. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 61 


A quarterly dividend of two per cent on the 
capital stock of this Company has been declared, 

ayable April 15th, 1912, at the office of the 

reasurer, 131 State Street. Boston, Mass., to 
stockholders of record at the close of business 
March 25th, 1912. 


CHARLES A. HUBBARD, Treasurer. 


NIPE BAY COMPANY 


PREFERRED STOCK 


A dividend of one per cent on the preferred 
stock of this Company has been declared, paya- 
ble April 15th, 1912, at the office of the Treasurer, 
131 State Street, Boston, Mass., to holders of 
stock of record at the close of business March 25th, 
1912. CHARLES A. HUBBARD, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY. 
PREFERRED STOCK DIVIDEND. 

New York, N. Y., March 14, 1912. 
The reguiar quarterly dividend of ONE AND 
ONE-HALF PER CENT (1%%) on the Preferred 
Stock of American Gas & Electric Company has 
been declared for the quarter ending April 30th, 
1912, payable May Ist, 1912, to stockholders of 
record on the books of the Company at the close 
of business April 15th, 1912, on which day the 
transfer books will close, and re-open May 2, 1912. 

FRANK B. BALL, Treasurer. 

AMERICAN GAS & ELECTRIC COMPANY. 

COMMON STOCK DIVIDEND. 

New York, N. Y., March 14th, 1912. 
The regular quarterly dividend of ONE AND 
ONE-HALF PER CENT (1%%) on the Common 
Stock of American Gas & Electric Company has 
been declared for the quarter ending March 31st, 
1912, payable April Ist, 1912, to stockholders of 
record on the books of the Company at the close 
of business March 21st, 1912, on which day the 
oananet books will close, and re-open April 2d, 


FRANK B. BALL, Treasurer. 


AMERICAN POWER & LIGHT CO. 

71 Broadway, New York, N. Y. 
PREFERRED STOCK DIVIDEND NO. 10. 
The regular quarterly dividend of 14% on the 

Preferred Stock of the American Power & Light 
Company has been declared, payable on April 1, 
1912, to the Preferred stockholders of record at 
the close of business March 23, 1912, on which 
date the transfer books will close and reopen on 


April 1, 1912. 
M. H. ARNING, Treasurer. 




















OFFICE OF 
THE NIAGARA FALLS POWER CO. 

15 Broad St., N. Y., March 15, 1912. 
The Board of Directors have declared a divi- 
dend of $2 per share on the stock of this company, 
pe Fa on and after April 15, 1912, to stock- 

olders of record on the ist day of April, 1912. 
____—~*F. L. LOVELACE, Secretary. 


AMERICAN CAR & FOUNDRY COMPANY. 
ew York, March 1, 1912. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 52 
A dividend of One and Three-Quarters Per Cent 
(134%) on the Preferred Stock of this Company 
has this day been declared, payable Monday, 
ag 1, 1912, to stockholders of record at the close 
oO ae woe & he oe At. 1912, 
ecks Ww e maile y the Guaranty Trust 
Company of New aS ig ne La J 
+ ie LANO, Treasurer. 
_ WM. M. HAGER, Secretary. 


AMERICAN CAR & FOUNDRY COMPANY. 
New York, March 1, 1912. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 38 
A dividend of One-Half Per Cent (%%) on the 
Common Stock of this Company has this day been 
declared, payable Monday, April 1, 1912, to 
stockholders of record at the close of business 
heck wil be matied 
ecks w e maile y the Guaranty Trust 
Company of New vor. " f 
5.5. DE LANO, Treasurer 
WM. M. HAGER, Secretary. 








Office of the 
UNITED GAS IMPROVEMENT COMPAY. 
N. W. Corner Broad and Arch sts. 
Philadelphia, Mar. 13, 1912. 
The Directors have this day declared a quarterly 
dividend of two per cent ($1 00 per share), payable 
Apr. 15, 1912, to stockholders of record at the close 
of business Mar. 30, 1912. Checks will be mailed. 
LEWIS LILLIE, Treasurer 





Dividends. 
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GARFIELD NATIONAL BANK. 
Fifth Avenue & } wenty=Third St. 
New York, March 20, 1912. 

At a meeting of the Board of Directors, held this 
ay, a quarterly dividend of Three Per Cent 
upon the Capital Stock of this bank was declared, 
payable, free of tax, on and after March 30, 1912. 
he Transfer Books will be closed until Monday, 


April 1, 1912. 
A. W. SNOW, Cashier. 
THE CITIZENS CENTRAL NATIONAL BANK 
OF NEW YORK. 
New York, March 15, 1912 

The Board of Directors has this day declared 
& quarterly dividend of one and one-half (1 %) per 
cent, free of tax, oo on and after April ist 
1912, to stockholders of record at the close of 
business March 28, 1912. 

ALBION K. CHAPMAN, Cashier. 
THE MARKET & FULTON NATIONAL BANK. 
New York, March 19, 1912. 

A Quarterly dividend of THREE PER CENT 
upon the Capital Stock of this bank has been 
declared, payable, free of tax, on and after 
April ist, 1912. The transfer books will be 
closed until that date. 

T. J. STEVENS, Cashier. 


COMMERCIAL TRUST COMPANY 








Or New JERSEY 
15 Exchange Place, Jersey City, N. J., 
March 20, 1912. 


The Board of Directors has this day declared a 
uarterly dividend of FOUR PER CENT upon 
the Capital Stock of this Company, payable 
April ist, 1912, to stockholders of record at 3 
o'clock P. M., March 28th, 1912. The transfer 
books will close March 28th, 1912, at 3 o’clock 
P, M., and reopen April ist, 1912, at 10 o’clock 
A. M. WILLIAM J. FIELD, Secretary. 
COLUMBIA TRUST COMPANY. 
New York, March 19th, 1912. 
The Board of Directors have this day declared 
a quarterly dividend of Three Per Cent on the 
Capital Stock of this Company, payable March 30, 
1912, to Stockholders of record at the close of 
business March 25th, 1912. 
The Transfer Books will not close. 
L. W. WIGGIN, Secretary. 


THE NEW YORK TRUST COMPANY. 
26 Broad Street. 

The Board of Trustees has declared this day the 
usual quarterly dividend of EIGHT PER CENT, 
payable March 30th, 1912, to stockholders of 
record at the close of business March 23rd, 1912. 
The transfer books will close March 23rd, 1912, 
and reopen April ist, 1912. 

H. W. MORSE, Secretary. 

New York, March 20th, 1912. 


GIRARD TRUST COMPANY. 
At a meeting of the Board of Managers held 
this day,a quarterly dividend of nine (9%) per 
cent was declared, payable on April ist, 1912, to 
stockholders of record on the books of the com- 
any at the close of business March 15th, 1912. 
hecks for dividends will be mailed. 
C. J. RHOADS, Treasurer. 
Philadelphia, Pa., March 7th, 1912. 


American Telephone & Telegraph Co. 

A Dividend of Two Dollars per share 

will be paid on Monday, April 15, 1912, 

to stockholders of record at the close 

of business on Saturday, March 30, 
1912. WILLIAM R. DRIVER, 
Treasurer. 


The United States Finishing Co. 
320 Broadway, N. Y., March 21, 1912. 


PREFERRED STOCK DIVIDEND NO. 61. 

The Board of Directors have this day declared 
the regular quarterly dividend of One and Three 
Quarters Per Cent (1%4°%) upon the Preferred 
Stock of this Company, payable April 1, 1912, 
to stockholders of record at the close of business 
March 21, 1912. 


COMMON STOCK DIVIDEND NO. 13. 
The Board of Directors have this day declared 
a dividend of One Per Cent (1%) upon the 
Common Stock of this Company, payable April 1, 
1912, to stockholders of record at the close of 
business March 21, 1912, 
F. S. JEROME, Treasurer. 


PACIFIC GAS & ELECTRIC CO, 
SAN FRANCISCO, CALIFORNIA 
A quarterly dividend (No. 1) of One Dollar and 
Twenty-five Cents per share upon the Common 
Capital Stock of this Company will be paid on 
April 15th, 1912, to shareholders of record at 3 
o’clock P, M., March 15th, 1912. The Transfer 
books of the Company will not be closed. Checks 
for the dividend will be mailed, 
PACIFIC GAS & ELECTRIC COMPANY, 
D. H. FOOTE, Secretary. 
San Francisco, California, March 15, 1912. 


KANSAS GAS & ELECTRIC CO. 
ichita, Kansas. 
PREFERRED STOCK DIVIDEND NO. 8. 
A dividend of One and Three-Quarters Per 
Cent (1%%) on the Preferred Stock of this 




















Company has been declared for the quarter end- [ 


ing March 31, 1912, payable on the first day of 
April, 1912, to Preferred Stockholders of record 
at the close of business on March 23, 1912, on 
which day the transfer books will close and 
reopen on April 1, 1912. 

M. H. ARNING, Treasurer. 


CAROLINA POWER & LIGHT CO. 
PREFERRED STOCK DIVIDEND NO. 12. 
The Board of Directors of this soucgeny has 

declared the regular quarterly dividend of One 
and Three-Quarters (1%%) Per Cent on the 
Preferred Stock of the company, payable April 1, 
1912, to said stockholders of record at the close 
of business March 23, 1912. ‘The transfer books 
will close on March 23, 1912, and reopen on 
April 1, 1912. 
E. P. SUMMERSON, Treasurer. 
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Bangor & Aroostook Railroad Co. 


Northern Maine Seaport Railroad First 
Mortgage 5% Bonds. 

Coupon No. 14, due April 1, 1912, from the 
Northern Maine Seaport Railroad First Mort- 
gage 5% bonds will be paid on presentation on 
and after April 1, 1912, at the offices of Brown 
Brothers & Company. 59 { Street, New 
York, and 60 State Street. Boston. 

W.A. DANFORTH, Treasurer. 

Bangor, Me., March 23, 1912. 


Bangor & Aroostook Railroad Co. 
Aroostook nortan ailroad First Mortgage 


% Bonds. 

Coupon No. 29, due April 1, 1912, from the 
Aroostook Northern Railroad First Mortgage 
Bonds will be paid upon presentation on and 
after April 1, 1912, at the Guaranty Trust Co., 
of New York, 28 Nassau St. 

W.A. DANFORTH, Treasurer. 

Bangor, Me., March 23, 1912. 


Bangor & Aroostook Railroad Co. 


Van Buren Extension First Mortgage 5% 


onds. 

Coupon No. 26, due April 1, 1912, from the Van 
Buren Extension First Mortgage Bonds will be 
paid upon presentation on and after April 1, 
1912, at 7 Guaranty Trust Co. of New York, 


28 Nassau , 
W.A. DANFORTH, Treasurer. 
Bangor, Me., March#23, 1912. 


Bangor & Aroostook Railroad Co. 


Piscataquis Division First Mortgage 5% 


onds. 

Coupon No. 26, due April 1, 1912, from the 
Piscataquis Division First Mortgage 5% Bonds of 
this Company will be paid upvn presentation on 
and after April 1, 1912, by the Guaranty Trust 
Co. of New York, 28 Nassau St. 

W.A. DANFORTH, Treasurer, 

Bangor, Me., March 23, 1912. 


The Kansas City Southern Railway Co. 
No. 25 Broad St., N. Y., March 16, 1912. 
A quarterly dividend of ONE PER CENT (1%) 
has this day been declared upon the Preferred 
Stock of this Company, from surplus earnin 
of the current fiscal year, payable April 15, 1912, 
to stockholders of record at 12 o’clock noon 
March 30, 1912. 
Checks for the dividend will be mailed to 
stockholders at the addresses last furnished to 


the Transfer Office. 
G. C. HAND, Secretary. 


THE SAN FRANCISCO & SAN JOAQUIN 
VALLEY RAILWAY CO. 

Coupons No. 31, due April 1, 1912, from THE 
SAN FRANCISCO & SAN JOAQUIN VALLEY 
RAILWAY COMPANY First Mortgage Five Per 
Cent Bonds will be paid on and after date upon 
presentation at the office of its financial agency, 
The Atchison Topeka & Santa Fe Railway Com- 
pany, Nog 5 Nassau Street, New York City, or 
at the office of its financial agency, the Union 
Trust Company, San Francisco, California. 

C. K. COOPER, Assistant Treasurer. 


THE ATCHISON TOPEKA & SANTA FE 
RAILWAY COMPANY. 

Coupons No. 33, due April 1, 1912, from The 
Atchison Topeka & Santa Fe Railway Company 
GENERAL MORTGAGE FOUR PER CENT 
BONDS will be paid on and after that date, upon 
———— at the office of the Company, No. 5 

assau Street, New York City. 

C. K. COOPER, Assistant Treasurer. 


WISCONSIN MINNESOTA & PACIFIC 
RAILROAD COMPANY. 

The coupons of the First Mortgage Bonds of 
this Company, due April 1, 1912, will be paid on 
and after that date on presentation at the office 
of J. P. Morgan & Co., 23 Wali Street, New York. 

J. F. COYKENDALL, Secretary. 

Chicago, Ill., March 18, 1912. 


REPUBLIC RAILWAY & LIGHT CO. 

PREFERRED STOCK DIVIDEND NO. 3. 

New York, March 19, 1912. 
The Board of Directors has this day declared 
the third quarterly dividend of One and One-Half 
(144%) Per Cent on the Preferred Stock of the 
Republic Railway & Light Company, payable 
April 15th to stockholders of record at the close 
of business March 30th, 1912. Checks will be 


mailed. 

GEORGE A. GALLIVER, Treasurer. 

Office of READING COMPANY. 

Philadelphia, March 16, 1912. 

The Board of Directors has declared from the 
uarterly dividend of One Per 
Cent (1%) upon the Second Preferred Stock of the 
Company, to be paid on April 11, 1912, to stock- 
holders of record at the close of business on 
March 26, 1912. Checks will be mailed to stock- 
holders who have filed dividend orders with the 
Treasurer. W.R. TAYLOR, Secretary. 


TAMPA &_ JACKSONVILLE RAILWAY CO. 
First Mortgage 5% Bonds. 

‘The coupons due April 1st, 1912, on the above 
bonds are payable at the office of the undersigned. 
THE STANDARD TRUST CO. OF NEW YORK, 

25 Broad Street, New York City. 


J. 1. CASE THRESHING MACHINE COMPANY 


(Incorporated) 
Racine, Wis., U.S. A., March 6, 1912. 

A dividend of One and Three-Quarters Per Cent 
(1%%) out of accumulated income has been de- 
clared on the PREFERRED STOCK of the Com- 
pany, payable on Monday, April 1, 1912, to 
stockholders of record at the close of business 
Monday, March 18, 1912: and 

On April 1, 1912, the Voting Trustees for the 
holders of PREFERRED STOCK TRUST CER- 
TIFICATES will be prepared to distribute the 
above dividend when received by them, among 
such holders entitled thereto whose names appear 
of record on their books at the close of business 
Monday, March 18, 1912. 

RICHARD T. ROBINSON, Secretary. 
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TO HOLDERS OF 


First Refunding and Extensions Mortgage Bonds of 
THE WABASH RAILROAD COMPANY 


' Permanent engraved Certificates of Deposit of THE EQUITABLE TRUST 
COMPANY OF NEW YORK are now ready for issue to holders of temporary 
certificates and to holders of bonds hereafter depositing the same. 
cates of Deposit of The Equitable Trust Company of New York have been listed 


upon the New York Stock Exchange. 


The Certifi- 


Holders of bonds who have not heretofore deposited the same are requested 


to make de 
No. 37 Wa 


osit of their bonds with The Equitable Trust Company of New York, 
Street, New York City, before April 15, 1912, after which date no 
further deposits will be received except upon such conditions as the Committee 
may fix. 


New York, March 7, 1912. 


MURRAY, PRENTICE & HOWLAND, 


PIERCE & GREER, 


Counsel. 


ROBERT GOELET, 
THOMAS H. HUBBARD, 
ALVIN W. KRECH, 
ROBERT FLEMING, 
JOHANNES LUDEN, 
WINSLOW 5S. PIERCE, Chairman, 
Committee. 


H. R. WINTHROP, Sccretary, 
3 15 Wall Street, 


THE EQUITABLE TRUST COMPANY OF NEW YORK, Depositary, 


37 Wall Street. 

















We beg to announce that we have opened 
offices at 111 West Monroe Street, Chicago, 
under the management of Mr. M. Mather. 


R. M. GRANT & COMPANY 


31 Nassau Street, 
New York 


BANKERS 


111 West Monroe Street, 
Chicago 
































Mellon National Bank 


PITTSBURGH, PA. 


Offers its unsurpassed facilities on 
attractive terms to banks desiring 
a Pittsburgh reserve agent. 


RESOURCES OVER 49 MILLIONS 























LLOYDS BANK LIMITED. 


Subscribed Capital, $130,362,500. 
Paid up Capital, $20,960,600. 





($5 = £1.) 


Reserve Fund, $15,000,000. 

















HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 











Deposit and Current Accounts 
Cash in hand, at cail, and at short notice 


Bills of Exchange 
investments 


Advances and other Securities - 
THIS BANK HAS OVER G00 OFFICES IN ENGLAND AND WALES. 
Colonial and Foreign Department: 60, LOMBARD STREET, E.C. 


PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 19, RUE SCRIBE. 


rT - 98,016,300 

4 ‘ . 9 - 43,793,530 

‘ : ? . 19 - 58,547,085 
. TD = 218,709,400 


- (3ist December, 1910) =~ $390,582,340 
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Financial 





Founded 1873 


Tobey & Kirk 
Will Sell: 


6 Am. Dist. Teleg. New York @ 18% 
10 Am. Malting 6s @ 101 % 
40 Am. Press Association @ 85 
50 Am. Trading Pref. & bonus @ 72% 
25 Am. Trading Common Bid 
30 Associates Land @ 1 
75 Borden's Milk Common @ 124 
25 Borden's Milk Preferred @ 109 % 
10 Broadway Surface ist 5s @ 104 
6 Buffalo Gas ist 5s @ 61 
361 Buffalo Gas Common @ 3% 
25 Childs’ (Restaurant) Com. @ 194 
25 City & Suburban Homes @ 8% 
100 Coney Isl. & Bklyn RR. @ 80 
40 Gen Chemical Pref. (Cal.) @ 111 
5 Hecker Milling Deb. 6s @ 94% 
1 New Engl. Brewing 5s, 1931 @ 78% 
15 N. J.& Hud. Riv. Ry. Fy. P.ef.@105 
50 “Rights” Aetna Life Ins. @ 226 
15 Texas & Pacific Coal @ 102 — 
100 Trenton Potteries Common Bid 
10 United Lead Deb. 5s @ 65 
10 U. S. Finishing Common @ 96 


BONDS “AND INTEREST” 


TOBEY & KIRK 


25 BROAD STREET NEW YORK 
"Phones: 4294-5-6-7-8-9 Broad 


> 
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NOTICE. 


To Holders of 
Voting Trust Certificates of 


American Gas 
& Electric Co. 


As one of the three members of the 
voting trust under which the common 
stock has been held since the organiza- 
tion of the company, I wish to notify 
you that this voting trust expired 
March Ist, 1912, and advise you to 
demand the delivery of your stock. 

I was asked to join in the forma- 
tion of a new voting trust, but refused 
to do so, believing there was no warrant 
for denying the right of voting to the 
stockholders for another long period 
of time. 

As a determined effort is being made 
to create another voting trust, and as 
I have been refused a list of the holders 
of certificates, I am compelled to resort 
to public announcement. 

Further inquiries may be made to 
the undersigned by holders of certifi- 
cates. 


HENRY L. DOHERTY, 


60 Wall St., New York 





MUNICIPAL 4% 
aamnaeaD <° BONDS 
oonPoraTion ) 6% 


Selected for Conservative Investors. 
Lists Mailed Upon Applicatios 


Lawrence Barnum & Co. 


BANKERS 
37-39 PINE STREET, NEW YORE 
Philadelphia Washington Pittsburae 


BANK & TRUST CO. STOCKS 
Bought and Sold 








GEO. RUST ROGERS 


Tel. 1782 Rector 60 BROADWAY 


CHRONICLE VOLUMES 
FOR SALE 
A set of 26 bound volumes 1898-1910 
without Supplements. Price, $25. 
Commercial & Financial Chronicle, 
138 Front Street, N. Y. 
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A New Vest-Pocket Edition 
of 


“VALUATIONS” 


will be ready on March 28th, 1912 
(Thirteenth Edition) 


Additional useful interest tables are 
included and new BOND VALUE 


TABLES COVERING 4%% BONDS. 


INTEREST TABLES BOND VALUES 
AMORTIZATION PAPERS 
SINKING FUND TABLES, &C. 


Prices and sample copies for 
inspection sent on request. 


THE FINANCIAL PRESS 


124 FRONT ST., NEW, YOKR 


W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, NEW YORK 











GAaauted. 
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WANTED 
Preferred Stocks—Electric or 


Public Service Corporations. 
We have unequaled facilities for 
distributing entire issues of dividend- 
paying preferred stocks of well-man- 
aged electric light, gas and water 
power companies among New England 

investors. Correspondence invited. 

Thomas C. Perkins, Inc., 

Conn. Mutua! Life Insur. Bldg., 
Hartford, Conn. 





ee — oe ee 





WANTED 


To purchase handsome and 
elaborate second-hand fixtures 
and vault for Trust Co. in in- 
terior city if can be had at a 
bargain. 

Address Trust Co., 
P. O. Box 958, N. Y. City. 





Bond Salesman 


Wanted for Maine, New Hamp- 
shire and Vermont by old estab- 
lished municipal bond house, ex- 
perienced salesman with private 
clientele and conversant with insti- 
tution business in those States. 
Attractive, permanent proposition 
to right man. Reply, giving full 
particulars, in confidence. Address 


D. W. H., care Financial Chronicle, 
P.O. Box 958, N. Y. 


~~ -- eo ee ooo 


BOND MANAGER—Experienced as salesman, 
sales-manager and broker; understands buying, 
selling, organizing and financing. Clean record, 
well vouched for; five years with one N. Y. bank- 
ing house, six years with another. Competent 
as Bond Officer for bank. Address D. R. B., 
care Chronicle, P. O. Box 958, New York. 


WANTED 

An Unlisted Security House of high standing 
having ampte capital desires the services of a 
competent trader in Stocks and Bonds. Answers 
will be treated confidentially, but must give full 
sparenntiog (08 to guperiense. etc., an solary 
esired. ress Progressive, care ronicle, 
P. O. Box 958, New York. 


SUCCESSFUL AND EXPERIENCED BOND 
Salesman, now connected with prominent firm, 
wants to represent good Eastern or Western 
house in Pennsyluania.—Established clientele. 
Address, ““G. H. B.,’’ care Commercial & Finan- 
cial Chronicle, P. O. Box 958, N. Y. City. 
WANTED by well-known Bond House, Sales= 
man for New York City and for Pennsylvania. 
Will pay salary and commission to competent 
experienced man. Address, “‘E. S. N.,” care 
Commercial & Financial Chronicle, P. O. Box 958 
New York City. 
































TO HOLDERS OF 


First Refunding and Extensions Mortgage Bonds of the 


WABASH RAILROAD COMPANY: 


The undersigned, owning and representing large amounts of the above 
bonds, have formed a Committee for the protection of the holders thereof. 
No one of the undersigned Committee is in any way connected with the 
present management of the Wabash Railroad, under which the recent re- 
ceivership and default have been brought about. 


To the end that co-operation of all of the bondholders may be secured, the under- 
signed Committee requests the holders of the above bonds to deposit their bonds, with 
coupons maturing on and after January 1, 1912, with the Central Trust Company of New 
York, 54 Wall Street, New York City, as Depositary, which will issue its certificates of 
deposit therefor under the Agreement of Deposit dated December 20, 1911, under which 
this Committee has been formed. 


Copies of the agreement of deposit may be obtained from the Depositary. The agree- 
ment provides opportunity for depositing bondholders to withdraw in case the plan of re- 
organization formulated by the Committee is not apprones by them, and limits the con- 
tribution to the expenses of the reorganization of bondholders who so withdraw to one 
per cent of the face amount of their bonds. Application will be made in due course to list 
the certificates of deposit on the New York Stock Exchange. 


New York, January 2, 1912. 


JAMES N. WALLACE, Chairman, Prest. Central Trust Company of N. Y. 
HENRY R. CARSE, Vice-President Hanover National Bank, New York. 
WILLARD V. KING, President Columbia Trust Company, New York. 
JOHN J. MITCHELL, President Illinois Trust & Savings Bank, Chicago. 
ROBERT L. MONTGOMERY, Montgomery, Clothier & Taylor, Philadelphia. 
H. K. POMROY, Pomroy Brothers, New York. . 
WILLIAM A. READ, William A. Read & Co., New York. 

J. HERNDON SMITH, A. G. Edwards & Sons, St. Louis and New York. 
ALEXANDER M. WHITE, White, Weld & Co., New York. 

ALBERT H. WIGGIN, President Chase National Bank, New York. 


SPOONER & COTTON, Counsel. FRANKLIN L. BABCOCK, Secretary. 


CENTRAL TRUST COMPANY OF NEW YORK, Depositary, 
54 Wall Street, New York City. 

















TIMBER INVESTMENTS 


We own and offer choice tracts of carefully selected timber in 
British Columbia, ranging from fifty million feet to two billion feet. 


This timber is situated where it will derive the greatest benefit 
in increased value by the completion of the Grand Trunk Pacific Rail- 
way and the Panama Canal. 


Capitalists having idle funds are requested to communicate 
with us with regard to making loans on standing timber, which is 
recognized as one of the safest and most profitable of investments. 


Interviews and correspondence invited. 


A. C. FROST COMPANY 


Corn Exchange Building, 
CHICAGO 




















We beg to announce that we have 
opened an office in The Rookery, Chicago, 
under the management of Mr. E. P. Truett 





CLARK, DODGE & CO. 


(Established 1847) 
BANKERS 


51 Wall Street The Rookery 
New York | Chicago 
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$8,000,000 


The Studebaker Corporation 
Five Per Cent Serial Gold Notes 


Dated March 1, 1912 Average Maturity 514 years 





Interest March 1 and September 1 


In series of $400,000 each, maturing as follows: 


$400,000 September 1, 1912 $400,000 September 1, 1917 
$400,000 March 1, 1913 


$400,000 March 1, 1918 
$400,000 September 1, 1913 $400,000 September 1, 1918 
$400,000 March 1, 1914 $400,000 March 1, 1919 
$400,000 September 1, 1914 $400,000 September 1, 1919 
$400,000 March 1, 1915 $400,000 March 1, 1920 
$400,000 September 1, 1915 $400,000 September 1, 1920 
$400,000 March 1, 1916 $400,000 March 1, 1921 
$400,000 September 1, 1916 $400,000 September 1, 1921 
$400,000 March 1, 1917 


$400,000 March 1, 1922 
Each buyer must purchase an equal amount of each maturity. 


Coupon form in $500 and $1,000 denominations Registerable as to Principal Only 


Redeemable as a whole, but not in part, on any interest date 
on 30 days’ notice, at 1011% and interest 


COLUMBIA TRUST COMPANY, NEW YORK, N. Y., TRUSTEE 


The following is a copy of a letter received by the undersigned, from Mr. C. Studebaker Jr, 
Vice-President of The Studebaker Corporation, with respect to this issue of notes: 


South Bend, Ind., March 16th, 1912. 
Gentlemen— 


Referring to the issue of $8,000,000 Five Per Cent Serial Gold Notes of THE STUDE- 
BAKER CORPORATION, I beg to state the following: 


(1) The earnings of the Company for the year 1911, applicable to interest 
charges, were in excess of $2,500,000. 


(2) The proceeds of these notes will be used toward liquidating the floating 
debt of the Company. 


(3) The Note Agreement with the Columbia Trust Company as Trustee, under 
which these notes are issued, provides that the Company shall at all times 
maintain its cash and quick assets at an amount at least equal to 175% of its 
liabilities and indebtedness, secured and unsecured, including the notes of this 
issue then issued and outstanding, and that the Company will not create any 
mortgage upon any part of its real or personal property (except purchase 
money mortgages and pledges of current assets or securities in the usual course 
of business) unless it shall make provision in such mortgage for the security 
thereunder and ratably with any and all bonds, notes, or obligations of the 
Company that may, at any time, be issued under, or ‘secured by, any such 
mortgage, of all the notes issued hereunder and then outstanding. 


(4) The Company has no funded debt other than these notes. 


(5) The business of the Company since January 1, 1912, is greatly in excess of 


that of 1911 and actual orders in hand for the product of the Company for the 
current year point to materially increased profits. 


Yours very truly, 
(Signed) C. STUDEBAKER JR., Vice-President. 


Having sold the greater portion of the above issue, we offer the unsold balance, subject to 
prior sale, at 98 and interest, yielding better than 5.40%. 


Delivery will be made at the New York office of Messrs. Goldman, Sachs & Co., in the form 


of interim receipts of the Columbia Trust Company, exchangeable for the permanent notes 
when issued. 


The legality of this issue has been approved by our attorneys, Messrs. Guggenheimer, Unter- 
myer & Marshall and Messrs. Steinhardt & Goldman. 


LEHMAN BROTHERS GOLDMAN, SACHS & CO. 


16 Willi Street 60 Wall Street 
mane _ New York City 
New York City Chicas eS 


KLEINWORT, SONS & CO. 
London, England 
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Saturday. Wecannot furnish them to-day, clearings being made up by the | st. Joseph_.___-- 9,370,585 8,873,843) +5.6 7,671,015 6,501,706 
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We present below detailed figures for the week ending with Saturday, | Wichita _____... 3,013,220 3,078,109} —2.1 3,113,104 1,974,408 
noon,: March 16 for four years. I kis dain 2,524,502 2,141,004} +17.9 2,752,085 ap Pe 
ee A oan 1,608,073 1,679,797| —4.2 1,855,690 1,751,461 
Davenport __ .._- 1,398,573 1,407,889| —0.6 1,430,862 144,501 
Week ending March 16. Tee ot ks 1,455,893 1,560,969] —6.7 1,347,727 1,474,870 
Clearings at— Cedar Rapids -.-. 1,450,000 1,403,521} +3.3 1,589,912 16,329 
Inc. or al See 1,020,212 869,289] +17.4 1.073 ,870 755,407 
1912. 1911. Dec. 1910. 1909. Colorado Springs 730,577 641,743| +13.8 37,5 7,667 
: ee oe sr) Stree) to] Seecteo| Satie 

RR , 4 3,11 

New York ._..... 1,895,358,342|1,736,712,603| -+9.2|2,146,677,342|1,644,786,337 | Waterloo... _ 1,441.447 1,605,764, —10.2 Ra ct . 

Philadelphia ....| 163,547,199) 159,635,566| +2.5| 175,720,228) 114,618,092 | Helena ___.___. 71, 1,031,458] —25.4 849,924 866,269 

Pittsburgh......| 47,315,225) 48,107,606) —1.6} 45,458,184) 36,578,028 | Billings _______- 230,454 101,686| +126.6 182,504 70,653 

Baltimore ...... 34,435,028} 31,406,364] +9.7) 29,963,391] 24,032,083 | Hastings __._._- 148,912 176,418| —15.6 185,000 Nig 

Buffalo. -.-..-..| 9,252,847) 9,108,319} +1.6/ 9,043,941) 7,511,805 | Aberdeen. -222--|___ 333,577 346,041] —3.6 376,612 sige 

Albany 2277] -4°620°703| S318 BeOl Lore a] oreo tee] 4’506'971 | Tot. oth.West.| 137,919,119] 138,430,339] —0.4| 146,804,714) 119,298,334 

Rochester _....- 4,080,048; 4,006,306] +1.8|  3.684,188| 3,124,072 | gt routs.__.... 77,148,381| 74,403,445| +3.7| 76,886,550| 68,455,998 

Scranton arte 2,716,818 2,512,524 +8.1 2,368,429 to gt New Orleans....| 20,109,109} 18,134,049) +10.9| 19,481,538] 16,270,302 

Syracuse]. ...... 2,203,804 2,302,229) —1.7| 2,016,885 Bie te Louisville .....- 14,355,091| 14,247,505] +0.8| 12,991,389)  15,272,66 

a yy: 1,413,006 +4 4 879.088 + ar’ si8 Houston _.....- 17,654,503 11,899 492 +48.4 13,180,866 15,025,959 

Wilkes-Barre . _. 1,373,121 1,570,190] —12.7 1'217,230| 1,000,576 oe neem sada 8137 Bea 7356498 Ti08 8. 3000 8 6aa BOs 

Wheeling ...-.-- 2,907,366 1,842,307] +57.8 1,868,498} 1,619,647 | Port Worth._... 5.638.738] 5.479.876) +2.9| 6.549.539] 6.158.611 

EE ee 1,778,122 1,380,303) +28.8 1,437,344] 1,376,936 | Atianta __.___.. 14/103'244| 12.285.802} +14.8| 11,072.819| 4.969.827 

BOGe cocccccecs 985,172 883,353) +11.6 843.789 en Bee | Se ae or eo or +++ 280, . Via, 369, 

Eri 881'032 853672 aKa’ BD4 Memphis ___-...- 7,615,013 7,212,942| +5.6 8,325,989 4,967,091 

— 0 == a aoce oe = ots 679 +3.2 797,182 480709 | Savannah ...--- 5,588,035 3,972,358] +40.6 3,989,256 3,003 ,071 

—— —— pig eaertee he $90.280 391'347 | Nashville .....- 5,342,790 3,958,915) +34.8 4,026,899 3,895,563 

Altoona ....----| 493,443] 482/863, +2.2|  436,066| «397.161 | Remuncham -7--|  a’sse'7ai| 2°467°218| 415.4| 2°381°027| 1'Bea’ DOD 

rn Ra 485,181 567,486] —14.5 509,622 388,212 eS "741. "175, alk’ "928. "459. 

a a 5 aan'art scar aes ; Augusta .......- 1,741,191 2,175,717 19.9 1,928,849 1,459, 
Ancastei ...... 094, Vol, a er weec--- eae ak yyy tT 1.70) ee T34 etry ty og 
acksonville -..- 534, ,208, , 318,67 1,850,5 

¥ Total Middle . ./2,185,793,758/2,018,429,889| +-8.3|2,438,919,799/1,854,598,902 | Ghattanooga _.. 2 338,491 1,925,925] +21.4 1,779,433 1,541,161 

Boston ....-.--| 174,819,199} 166,353,351] +65.1| 166,483,924) 151,145,560 oe Ragas "eae - Gye yore + be seneeres EAT +04 

Providence _.... 8,255,800}  8,270,820| —0.2|  7'642.500| _—6,818, Charleston___... 1,966,247 532, +28.3| 1.954.769] 1.350.000 

Hartford ..._... 4,689,161| 4,533,164) +3.4| 5,325,938] 3,175,104 | Gxiahoma 1,612,594, 2.223.282} —27.5| 2.524.993] 1,490,226 

New Haven... .- 3,335,128) 2,540,628) +31.3) 2,453,152) 2,180,066 | wacon_.._____- ‘100, 3.101.926] +32.2| 1.044.456 "692.328 

Springfield _. -. .- 2,701,631] 2,196,771] +23.0} 2,400,000} 1,865,405 | Austin ~~~ ~~ 7777 4,281,657| 2.706,434| +58.2| 2.193.760 637,896 

Portland .....-- 1,908,986) 1,717,679] +11.1] 1,686,854] 1,593,615 | Vicksbure _. "360,979 '289,947| +24.5 374,708 »b01 

Worcester .....- 2,405,151 2,620,187, —8.2 2,451,685 1,703 ,589 Wilmington N.C. 790 397 644.034 +22.7 515.394 348.858 

Fall River_.-.-.- 1,115,195 1,037 ,802 +7.5 1,013,954 1:241,583 Jackson a re 441.678 540.000 —18.2 550.000 ' 

New Bedford -- -- 960,785 1,257,364) —23.6 1,165,757 869,604 eae ate mE 647.790 3091 —7. : ; 

Holyoke .. ..---- 589 ,756 532,561); +10.8 570,170 435,773 Muskogee pew tm 833 575 738.976| +-12.9 eee ee ee 

| pie RR 638,515 564,353| +13.8 479,545 Gaare 6 es oe : : REEL. Seaemsnaeseee 

EE 427 ,940 ee ae ee Total Southern) 219,429,611) 196,106,217) _+11.9} 196,921,085) 170,329,849 

— ‘otal all... .. F206 ,225,981|5.056,343,624| +7.8|3,408,082.061|9, 765,585,106 
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OUR MONTHLY RAILWAY EARNINGS 
SUPPLEMENT. 

The elaborate statistical data contained in our 
monthly “Railway Earnings Section,’ or Supplement, 
are presented to-day in an entirely new and greatly 
improved form. 

The figures are printed in larger type, and the re, 
turns of the separate roads are given in such a way 
that they stand out with great distinctness and promi- 
nence. 

As is known, in this publication we give the figures 
of earnings and expenses for the latest month (this 
time the month of January) of every operating steam 
railroad in the United States which is required to file 
monthly returns with the Inter-State Commerce Com- 
mission at Washington. We are enabled to give the re- 
turnsin the present better shape because of the recent 
action of the Commerce Commission in relieving roads 
whose income falls below $100,000 per year from the 
requirement to file returns, except where they are con- 
trolled by other carriers. This eliminates a number 
of minor companies and affords more room for the 
remaining companies. These minor companies were 
of very little consequence, anyway, and with them 
omitted we will still have 97% of the entire railroad 
mileage of the country. 

Among the other improvements made, we discard 
entirely the index to the roads that do not appear 
under their own name, which used to be given on the 
This 
index is now strung along at the foot of each page. 
This is obviously a great advantage, for if a road does 


last page of the ‘‘Railway Earnings Section.” 


not appear under its own name in proper alphabetical 
order,it is only necessary to glance at the bottom of 
the page and see under what name the road can be 
found. 

Perhaps the greatest improvement of all is that we 

supplement the returns of the Inter-State Commerce 
Commission with the companies’ own statements 
where these differ from the Commerce returns or give 
fixed charges in addition to earnings, or where they 
have a fiscal year different from the June 30 year, as 
is the case with the New York Central Lines, the Penn- 
sylvania RR., and others. 
E; From the day of the appearance, in 1909, of the first 
number, our ‘Railway Earnings’ Section has been 
unique. With the additions and changes now made, 
it becomes an absolutely complete compendium of 
the monthly returns of earnings of steam carriers in 
the United States. No monthly report of any steam 
road, in whatever shape issued, will be found missing 
in it. In thisrespect, like so many ofthe “Chronicle” 
publications, it is sui generis. Nothing to com- 
pare with it can be found anywhere in the world. 
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THE FINANCIAL SITUATION. 


In his Carnegie Hall speech of Wednesday evening 
Mr. Roosevelt showed himself at his worst. While he 
may overestimate the relative voting weight of the 
mob element, no one better understands its quick re- 
sponsiveness to masked inflammatory appeals, and 
he p'ayed upon that responsiveness with amazing skill. 
He is a master in the misuse of language, and can 
make it conceal not thought merely but the absence 
of thought. In suppressing part of a case and mis- 
stating the remainder he has an unmatched adroit- 
ness. As witnesses in his own behalf, he cites the 
Bar Association, a present Justice of the Supreme 
Court and Lincoln himself, and twists every citation 
out of shape. In picking out phrases from Mr. Taft, 
disregarding the context and perverting the intended 
meaning, he is only playing his usual part. 

His cleverness at coining a vacuum into a specious 
proposition was shown anew, for his ostensible theme 
—that the people have full right and fitness to govern 
themselves—merely affirms what has stood unchal- 
lenged for more than a century. ‘‘My opponents,” he 
says, “‘do not believe in the fitness of the people for 
self-government.’’ No man anywhere has so much 
as implied anything of the sort. At the beginning, 
the people asserted this right and fitness of self- 
government, under certain methods of deliberation 
and restrictions imposed by themselves upon them- 
selves; and now, if all Mr. Roosevelt’s flow of rhetoric 
and juggling of phrases in the air is reducible to any 
definite statement, it means that the people, or the 
most vociferous portion of them, should disregard the 
methods so carefully established long ago and should 
attempt to govern themselves by viva voce shouting, 
according to their varying impulses from time to time. 
The one thing which Mr. Roosevelt has thoroughly 
shown (if any doubt of it remained) is his own ack 
of fitness to rule or even to advise. 

Unhappily, there is small reason to hope that the 
Democrats will recover their sight and have the dis- 
cernment to present a genuine issue; the course in Con- 
gress, where each side is trying to play the campaign 
game and wrest something from the other which will 
serve as a successful lure for votes, seems to forbid 
faith that anything saner than a choice between radi- 
cal and more radical will be offered. Yet there is an 
interesting question of what effect all this will have 
upon Mr. Taft in his second term, assuming for the mo- 
ment that he will succeed himself. His bent and train- 
ing are judicial and his desire and ambition looked 
towards the Supreme Court. Mr. Roosevelt inter- 
vened with a mingled persuasiveness and resistance, 
turned him into other directions (notably to the Phil- 
ippines administration, where he subordinated his own 
wishes and comfort to public duty), and finally trans- 
ferred to him the highest office on earth. Mr. Taft 
took the Presidency in 1909 under the double disad- 
vantage of a long and close association with Mr. Roose- 
velt (an association which inevitably tended to impair 
the soundness of any man’s political understanding) 
and also of having incurred a political debt. We can- 
not wonder that he looked upon Mr. Roosevelt as in a 
sense his creator and patron, and that he conceived 
himself bound to carry along the “policies”? which 
came with the office. 


Now the “inheritance” is past and gone. Whatever 


political debt existed is paid and canceled. From 
this time forward Mr. Taft owes nothing to his politi- 
cal discoverer and patron; so far as that goes, he is free 
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and independent. Unembarrassed by others, he! 
tends to weigh cases, to balance considerations care- 
fully, and to move with conservative slowness. That 
he has not been conservative thus far is plain, but his 
error has been in attempting to play the politician, a 
part for which he was never designed. 

It is a fair question now whether, under the widely 
changed conditions in which he will find himself in a 
second term, according to the signs of to-day, he may 
not turn towards the conservative views which are 
natural to him. The latest propositions of radicalism, 
concerning judges and decisions, are unspeakably ab- 
horrent to him, we know. May not the position of an- 
tagonism which is forced upon him more and more 
savagely by his former intimate supporter, and his own 
shrinking from what he sees would be the result of 
adopting such monstrosities of doctrine, tend naturally 
to make Mr. Taft hold back from the radical rush and 
try to restore the country to sobriety and peace? 





There seems to be no positive limit to the number 
and reach of propositions for new tax subjects or for 
using taxation to promote objects outside of revenue 
which are supposed to be desirable. One of the latest 
is in the Massachusetts Legislature, and would impose 
on bachelors of more than 35 years an annual tax of 
$5, the proceeds to be for the benefit of spinsters who 
are supposed to have drifted down the stream of time 
beyond the hope of reaching the married state. Legis- 
latures sometimes have an hour of relaxation, in which 
various extreme measures are brought forward satiri- 
cally or jocosely. This one might be supposed to fall 
in that class, yet a serious hearing was actually held 
upon it before a legislative Committee on Taxation, 
and it is not reported that any face relaxed its expres- 
sion of seriousness. It was urged on behalf of the 
proposed tax that it would tend to equalize the pro- 
portion of the sexes in the State’s population, would 
encourage home-making and aid real estate business, 
would reduce the number of women who must now 
earn their own living and so forth, although there seems 
to be no mention of the possible influence towards 
preventing race suicide. 

If this sounds like solemn trifling, and anybody in- 
quires what right has the State for attempting to in- 
terfere with individual freedom by a punitive tax, 
it is hard to see how, this proposition is intrinsically 
less defensible, or is a greater perversion of the tax- 
power from its original purpose of providing needed 
revenue, than some other propositions of the past, 
and even of the present, in this country. If a part of 
the people can be selected for a tax, and if the plea of 
non-discrimination can be sustained because an entire 
class and not a few individuals are selected, or if taxa- 
tion can be used as a club by which people can be 
delicately persuaded towards a certain course which 
is assumed to be for the general welfare, why might not 
such a tax as this be deemed admissible? At least, it 
serves as another hint of the current drift towards 
the doctrine that the rights of the individual vanish 
before and are all merged in the powers and welfare 
of the whole people. As we are vociferously entreated 


nowadays to observe, the People have the right to 
rule. 





Cotton-crop estimates that not long ago were 
received with incredulity, because of their great 
magnitude, have been more than confirmed by the 
final ginning report of the Census Bureau for the 


' 





season of 1911-12, issued on Wednesday last. The 


ultimate yield the Census Bureau’s report foreshadows 
for 1911-12 is 16,050,819 running or standard bales, 
this including linters, re-packs, &c., and also an esti- 
mate of 239,146 bales to cover the probable amount 
ginned from March 1 (the date to which the report is 
brought down) to the close of the season. The 
average weight of the bales as marketed is stated, 
moreover, as 504.8 pounds gross, or 3.1 pounds heavier 
than in 1910-11. Bearing in mind the fact that 
the Bureau’s final report, as a rule, falls short of the 
aggregates of what is termed the commercial crop 
(i. e., the amounts marketed between September 1 
and August 31) there is a disposition, of course, to 
consider the total given as a minimum approxima- 
tion. This view, furthermore, is strengthened by 
the fact that considerable cotton is now, or was 
quite recently, in the fields in Atlantic sections, 
especially in North Carolina. Investigating this 
phase of the season’s developments we have learned 
from a valued correspondent within the last ten 
days that to his knowledge more cotton remained in 
the fields at Christmas in his section of North Carolina 
than ever before known (from 5 to 15%, he estimates) , 
and up to the time of writing (March 13) no picking 
had been done since. 

The only further direct comment we have to make 
upon this final ginning report is that it indicates a crop 
fully 4,000,000 bales greater than that of 1910-11, 
about 2% million bales in excess of the previous record 
yield (that of 1908-09) and approximately 14% million 
bales larger than as estimated by the Department of 
Agriculture last December. There is of course no 
occasion now to doubt the adequacy of the year’s 
yield, notwithstanding a shortage in the supply from 
India and Egypt (which, by the way, promises to be 
much less than at first expected) to meet the increased 
consumptive requirements of the world. On the 
contrary, not only should all demands be satisfied, but 
a considerable quantity remain to go to augment the 
surplus stock as it stood on Aug.31 1911. This last 
in itself is a very gratifying feature of the situation, 
as with consumption going on at the present rate, and 
its probable further increase, and with the staple ruling 
on a fair basis of value, a large surplus to draw upon 
is very necessary and desirable. As matters stand 
now the visible supply of cotton is 1,380,272 bales 
ereater than at the same time a year ago and the ex- 
cess is more likely to increase than decrease as the 
season progresses. Furthermore, English and Con- 
tinental mills, according to Mr. Ellison, held in stock 
on the first of March 347,000 bales more than at date 
in1911. Itis therefore quite likely that at least 2,000,- 
000 bales from the aggregate yield of the cotton-pro- 
ducing countries of the world in 1911-12 will go to 
swell the previously existing surplus supply. 





Expansion in both the outward and inward flow of 
merchandise is indicated by the official statement of 
the foreign trade of the United States for February 
1912, and in each case new high records for the period 
are established. The gain shown, however, is ma- 
terially greater in exports than in imports, so that the 
net result is a balance in our favor much above the 
monthly average, and which has been exceeded but 
once in February—in 1908, when there was a marked 
shrinkage in imports due to the depression prevailing 
here. 

The merchandise exports, at $198,875,428, are 
better by 23 million dollars than in 1911 and 744% 
millions better than in 1910, and indicate a noteworthy 
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increase in the outflow of manufactures and other 
commodities not covered by the advance statements 
the Government issues from month to month. Of the 
February 1912 export aggregate, 9674 million dollars 
is accounted for by breadstuffs, cotton, cotton-seed 
oil, provisions, cattle and hogs and mineral oils, 
leaving over 100 millions as the measure of the outflow 
of all other descriptions of merchandise. Cotton ship- 
ments, quantitatively stated, were more than 50% 
greater in the month this year than last, reaching 
1,241,994 bales, against 790,131 bales; but as a conse- 
quence of the materially lower prices, the values repre- 
sented is only 7% million dollars in excess of a year 
ago—6514 millions, against 58 millions. 

The other commodities sent out in February 1912 
register 1614 million dollars increase over 1911 and 
much greater gains over earlier years. In fact, it is 
the expansion in the outflow of these, and especially of 
manufactures, that constitutes the most encouraging 
feature of our foreign trade. Ten years ago—in Feb- 
ruary 1902—the aggregate shipments of these articles 
reached a value of only 451% million dollars; now it is 
102 millions. For the eight months of the fiscal year 
1911-12 the exports of all kinds of merchandise at 
$1,506,027 ,907 also make a new high mark for the 
period, exceeding 1910-11 by 711% millions. 

Imports of merchandise, at $134,217,910 in Feb- 
ruary 1912, exceeded 1911 by over 12 millions and 
were moderately above the total for the month in 1910. 
For the elapsed portion of the fiscal year 1911-12 the 
inward aggregate, at $1,047,159,706, is also a record, 
exceeding 1910-11 by 32 millions, 1909-10 by 2534 
millions and 1908-09 by no less than 231 millions. 
The net result of our February foreign trade is a mer- 
chandise export balance of $64,657,518, a total ex- 
ceeded on y in 1908, and comparing with a similar 
balance of 541% millions in 1911 and an import balance 
of 51% millions in 1910. The eight months’ balance of 
exports is $458,868,201, at which figure it stands 40 
millions above that of 1910-11, and has been exceeded 
in only two years—1900-01 and 1907-08—the record 
balance of the last-named period (the time of re- 
stricted imports) being only 57 millions above that 
of 1911-12. 

Gold exports for February were much above the 
recent average magnitude, the outflow being largely 
trom New York and almost wholly to France and 
South America. Imports, on the other hand, were of 
only moderate proportions. The outcome of the 
movement, consequently, was a net efflux of $7,652,- 
021, making the balance of exports for the eight 
months of the fiscal year $4,685,334, this contrast- 
ing with net imports of $44,574,161 in the like period 
of 1910-11, and net exports of $49,000,903 in 1909-10 
and $13,558,627 in 1908-09. 





Berlin seems the storm centre in the international 
money markets at the moment. Bankers at New York 
are watching developments there with keen interest, and 
the fact that German bankers have been bidding 6% 
for New York funds to carry into the new quarter has 
caused some fears here that there may be a repetition 
of the conditions that attended the end of the Decem- 
ber quarter when, our readers will recall, 20% was in 
instances paid for short-term funds. We have recently 
referred at some length to the attitude of the President 
of the Imperial Bank of Germany in insisting on 
stronger reserves and greater caution in the creation 
of credit by the private banks. Copies of the report 


of the Imperial Bank are now at hand, and contribute 


| 


————— 
—— 


additional light on the recent financial developments in 
the German Empire. Germany, the report says, 
made in 1911 steady advances in all branches of trade 
and industry, but the money market and the Bourse 
were disturbed by the necessity of ‘‘paying back foreign 
loans of large amounts at a time when increased wages 
and increased prices had already increased the autumn 
demands.”’ Therefore, the “German money market 
found itself to a larger degree than usual thrown upon 
its own resources.”’ As a result there was great expan- 
sion of the demands upon the Imperial Bank compara- 
able with the tension of 1907. The pressure at the 
ends of quarters was even far greater than in 1907. 
The report states that there were large resources of 
cash, and especially gold, at disposal, and that when 
“the large foreign demands for payment had to be 
satisfied, it was found possible by the issue of foreign 
bills to prevent an excessively sharp rise in the rates 
for bills.’”’ A recent article in the “North German 
Gazette’ observes that although the German Bank 
rate was altered only three times last year and did not 
rise above 5%, there were only two occasions during 
the fourth quarter of the year when the issue of notes 
did not exceed the amount of the tax-free quota, al- 
though the quota was much higher than the preceding 
year, the new bank law (which we explained in our 
issue of Dec. 30 last) having come into force. 

In characteristic way preparations are being made 
to see that Germany’s banking position is strengthened 
so that there shall not be a recurrence of the strain of 
the closing months of last year. This necessarily in- 
volves a steady progress of reconstruction and of 
thorough work for which German temperament is so 
admirably adapted. Germany, as the Imperial Bank 
so well says, has been making steady advances in all 
branches of trade and industry. But these advances 
have very largely been with the aid of foreign capital. 
It will necessarily be a difficult matter for the German 
banks to themselves provide ample capital for the 
continued progress of national activity and at the same 
time build up their own resources and curtail the vol- 
ume of credit that has heretofore been granted to indus- 
trial and speculative enterprise. 

New York banking interests are expecting, therefore, 
a sustained demand upon this centre by Germany for 
funds so long as the present abundance of money per- 
mits us to be the most advantageous market for Ger- 
man borrowers. There is, however, a disposition to 
view recent reports of the large amounts of American 
money that has been loaned in Germany as being active 
exaggerations. As we observed last week, the Prus- 
sian loan of 80,000,000 marks, a large part of which 
was placed here last October, will be paid off at 
maturity on April 15, but it is considered probable that 
new borrowings will more than use up the proceeds. 
The references that are so frequently heard of a tre- 
mendous trade balance having grown up abroad in 
favor of our own country also undoubtedly contain a 
high degree of exaggeration. We, like Germany, have 
developed our resources and our industrial activities 
very largely with the aid of foreign capital. This was 
the case a few years ago much more than it is to-day; 
but the old obligations still continue in the form of 
bonds and other securities and require the periodical 
transfer of large sums for dividend and coupon pay- 
ments. Weare far from being a creditor nation. The 
balance left over by the excess of our merchandise ex- 
ports over our imports loses a great amount of its im- 
por ance in this and other charges; such as freight 





payments for transporting our exports, the sums paid 
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abroad by our tourists, and other items that will readily 
occur to the thoughtful student. We undoubtedly 
have a balance abroad subject to recall when interest 
rates on this side justify the transfer. But this balance 
certainly does not run into the hundreds of millions 
of dollars—figures frequently stated in loose talk 
concerning the influence of American banking abroad. 
If all this be true, the fancied re-enforcement of the 
local money situation through the return of the sup- 
posed extraordinary balances held abroad is corres- 
pondingly exaggerated. If money rates were to ad- 
vance in New York, the effect would, no doubt, be to 
draw back money that has been loaned to London and 
Germany, but in the opinion of many of our banking 
authorities, it would be found that these funds would 
not return in anything like the volume that seems to 
be popularly expected. 





In a mild way European financial centres have 
again been disturbed by intimations of an inter- 
national political strain in Europe. Usually con- 
servative London press correspondents have sent 
cable dispatches saying that an acute crisis is engaging 
the attention of diplomatic circles. These cables came 
early in the week, but subsequent events failed to 
show definite developments that could be associated 
with such a state of affairs, and singularly enough, 
without definite explanation, a much improved 
situation appeared to be current in foreign diplomatic 
circles at the close of the week. Under these cir- 
cumstances it is not worth while to more than briefly 
epitomize the various disquieting rumors that were 
current. These included, first, that friction had again 
broken out between Great Britain and Germany; 
second, that the relations between France and Spain 
had reached a point of high tension as a result of 
failure to agree upon Spain’s claims for indemnity for 
damage to her rights entailed in the settlement of the 
Moroccan dispute between France and Germany; 
third, a renewal of border disputes between Turkey 
and Greece; fourth, complications resulting from the 
Tripolitan war as a result of the decision of Russia 
to resist any blockade by Italy of the Dardanelles 
or any aggressive naval operations in the vicinity; 
and, fifth, the concentration of Russian troops in the 
Caucases and Turkish troops on the Persian frontier, 
which suggested complications between St. Peters- 
burg and Constantinople on account of the Persian 
question. 

With one exception, all these reports which we have 
thus summarized failed, later, to show definite sub- 
stance. The exception concerned the naval jealousies 
of Britain and Germany. On Tuesday, March 19, 
the Right Hon. Winston Churchill, First Lord of the 
British Admiralty, introduced in the House of Com- 
mons the naval estimates for the new fiscal year. 
The new appropriations called for $220,427,000, a 
decrease of $1,535,000 from the amount spent last 
year. Mr. Churchill accompanied the introduction 
with an obviously frank notice to Germany that it 
would be the latter’s own naval program that would 
determine whether the British appropriations—and 
consequently naval construction—would be aug- 
mented or retarded. He regretted, he added, the 
necessity of referring to Germany, but said: “The 
Germans are a people of robust minds, whose strong 
masculine good sense and high courage do not recoil 
from, and are not offended by, plain, blunt staie- 
ments of facts if they are expressed with courtesy 
and sincerity.” In brief, Mr. Churchill’s statement 
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was a declaration that Britain is determined to main- 
tain its naval supremacy at any cost. He laid down 


-a sixty per cent superiority in battleships and battle 


cruisers of the Dreadnought type as compared with the 
German Navy as a convenient basis for the next four 
or five years. It would be necessary, Mr. Churchill 
said, ‘“‘to construct four and three Dreadnoughts 
every year, alternately, for the next six years. If 
we are now, as it seems, to be confronted with the 
addition of two new German ships in these six years, 
we propose to meet the addition upon the higher ratio 
of superiority by laying down four additional ships in 
the same period. Any retardation or reduction of 
German construction would be promptly followed by 
a proportionate measure of reduction in Great Britain.” 
Mr. Churchill illustrated this point by supposing that 
both countries took a holiday in the year 1913. If 
Germany did not build her proposed three ships, she 
would not only save $30,000,000 or $35,000,000, but 
her action would automatically wipe out no fewer 
than five British super-Dreadnoughts, which would 
be more than Germany could hope to do in actual 
warfare. The First Lord continued: ‘‘This is our 
posit on—that the Germans will not be gainers in 
naval power by any increases they may make, and 
will not be losers from the basis I have laid down 
by any diminutions. Here is a perfectly plain plan 
and arrangement by which, without diplomatic ne- 
gotiations, without bargaining, without the slightest 
restriction of the sovereign freedom of either Power, 
this keen and costly naval rivalry can at any time 
be abated.” 

Mr. Churchill’s speech, we are told by press cables 
did not receive a reception in Berlin favorable to 
an Anglo-German naval understanding. Consider- 
able weakness ensued on the Berlin Bourse, operators 
regarding the speech as to a certain extent unfriendly 
to Germany. But it is difficult to see why Mr. 
Churchill’s attitude should not be. regarded in a 
friendly light. Both Germany and Britain are 
severely tax-ridden and Mr. Churchill’s statement 
that the British Government is ready to join in a 
movement for world-wide economy on naval arma- 
ments without attempting to increase its present 
ratio of power is clearly in line with Germany’s official 
Act of 1908, which required that from 1912 to 1917 
only one battleship and one cruiser and two small 
cruisers should be begun every year. 

But as yet Germany has not any disposition to 
modify its own naval program in accordance with Mr. 
Churchill’s proposals. The new army and navy bills 
were submitted to the Federal Council at Berlin yes- 
terday without alteration. The naval bill calls for an 
extra battle squadron, for which three additional bat- 


tleships and two cruisers are to be constructed before 
1920. 





Having been unsuccessful in securing a settlement 
of the British coal strike by means of compromise, 
Premier Asquith on Tuesday introduced into the House 
of Commons his Minimum Wage bill. It was a 
measure, he said, that would provide for the payment 
of a minimum wage to persons employed underground 
and would include the arrangements incidental to the 
measure. It was read for the first time immediately 
after introduction, for the second time on Thursday, 
and is now in committee stage with the probability 
that it will be passed to-day or on Monday. The 
Miners’ Federation insisted that specific figures be in- 
corporated in the measure as the minimum wage. This 
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the Premier has refused, and President Edwards of the | Government held an absolutely even balance between 
Miners’ Federation yesterday (Friday) notified Mr.|the disputants. The Government, he said, had tried 


Asquith that the bill would not be satisfactory and that 
miners would not return to work on Monday in accord- 
ance with what seems to have been a tacit agreement 
between the Government and the labor leaders. Wiser 
counsels are expected to prevail, however, and the 
Government last evening renewed negotiations with the 
mine-owners and the miners to induce the latter to 
accept the specific wage they ‘desired without having 
it actually incorporated-in the bill. In other words 
the Government’s plan is to induce the owners to 
promise to pay 5 shillings a day minimum to adults 
and 2 shillings a day to boys, and then induce the 
workers to return to the mines on this basis. This, 
obviously, would leave the bill, if enacted, of little 
practical value. The House of Lords is expected 
to promptly endorse the bill as soon as it passes 
the Commons. The miners would apparently have 
been satisfied if the Government had inserted in 
the bill that the minimum wage should be 5 shillings 
a day for an adult and 2 shillings a day for boys. 
Meanwhile the industrial situation in the United 
Kingdom is becoming increasingly strained and 
depressed. Every day sees further curtailment of 
business and railway services. On some of the north- 
ern lines all freight trains have been abandoned. 
Latest cables contain the estimate that besides the one 
milion miners on strike, nearly two million other 
persons have been forced into idleness as a result of 
the closing down of factories and other interference of 
national activities, due to the scarcity of fuel. At the 
Southampton docks alone tonnage amounting to 
100,000 tons is lying idle, including the ocean liners 
Oceanic, Majestic, St. Paul, New York and Phila- 
delphia. 

The Government’s bill on Thursday passed its second 
reading by a vote of 348 to 225, the Laborites and 
Nationalists voting with the Liberals. The Oppo- 
sition was under the leadership of the Right Honorable 
A. J. Balfour, former Unionist Premier, who, it was 
stated, had consented to move the rejection of the 
bill at the request of Mr. Bonar Law, the formal leader 
of the Opposition. The opposition to the bill, 
however, was obviously perfunctory and was de- 
signed primarily to decline responsibility for the 
Government's measure. Mr. Balfour insisted that 
a dissolution of Parliament at the present time 
could serve no good purpose and would simply add 
to the general confusion of an already critical situa- 
tion. He declared, however, that the bill, as in- 
troduced, failed to meet the views of the operators 
or the miners, and that the Government erred g ea ly 
in attempting to rush experimental law through 
without considering the effect it would have on the 
country’s prosperity. Mr. Balfour’s speech, press 
cables say, is everywhere regarded as a notable one. 
‘The country,’ said the ex-Premier, “has never 
before been faced with a crisis such as this. We are 
witnessing the new, strange and portentous spectacle 
of a single organization, acting within its legal powers, 
threatening to paralyze the whole trade of the coun- 
try. There is no indication that the leaders 
of the movement desire to temper the use of their legal 
powers with any consideration of mercy. Was there 
ever an American trust a‘ any period of its existence 
which used or misused the powers given to it by the 
law to the detriment of private interests and general 
trade to the extent we are now witnessing’? Premier 
Asquith, who followed Mr. Balfour, asserted that the 





by every form of persuasion and argument to negotiate 
to bring the parties to an agreement, but had failed; 
and it could not allow the population and industries of 
the country to starve. Sir Edward Grey, Secretary 
of State for Foreign Affairs, denied that the bill would 
cause trouble in the future. It would not make trade 
struggles easier to avoid by refusing to face the new 
circumstances that had arisen. Within a few weeks, 
perhaps days, they would be dealing, not with the 
cause, but with the terrible consequences of the strike. 


That was why the Government had introduced the 
bill. 





Outside interest in the affairs of China has now pass- 
ed very largely from the military to the financial stage. 
China, while negotiating with the so-called “Six 
Nation’”’ group of bankers, accepted a loan of £1,000,- 
000 from the Anglo-Belgium syndicate. This ‘Six 
Nation” agreement, it may be explained in passing, is 
the same as the “Four Nation’ agreement, which 
provided funds for China before the revolution. This 
syndicate, as a result of protests by Japan and, sup- 
posedly, by Russia, admitted representatives of these 
two countries into the syndicate on equal terms with 
themselves. The ‘‘Six Nations” are the United States, 
Great Britain, Germany, France, Russia and Japan, 
and at a meeting of their representatives in Peking on 
Thursday it was decided to obtain from President 
Yuan Shi-Kai a definite statement as to China’s finan- 
cial policy, with a guaranty of good faith, before pro- 
ceeding to make further loans. They also threatened 
to cancel all provisional arrangements regarding weekly 
advances to the Peking Government unless the Anglo- 
Belgium loan were canceled. ‘It is understood,’ says 
the Peking correspondent of the ‘‘London Daily Tele- 
eraph,”’ “that most of the latter loan, though nomin- 
ally Belgian, is being advanced by a _ well-known 
London house having great Eastern interests.’’ 





Mr. Knox, our Secretary of State, is continuing his 
trip among Central American countries. Advices 
from the Nicaraguan capital tell of an alleged elaborate 
plot to assassinate Mr. Knox and of two other alleged 
plots, the details of which are rather hazy. ‘The first 
plot proposed the blowing up of Secretary Knox’s 
train. Thirteen dynamite bombs were, it is reported, 
placed beneath the roadbed over which the Secretary’s 
special train traveled from Corinto to Managua, and 
connected with an electric battery. These were dis- 
covered by Government agents. Two-score Zelayistas, 
or ‘“‘Liberals’’, were arrested, and it is reported that 
many executions will take place. Secretary Knox is 
now in Laguayra, and will in all probability reach 
Norfolk, Va., on April 17 on his return. Before leav- 
ing Nicaragua Secretary Knox cabled to President 
Taft urging that the Senate Foreign Relations Commit- 
tee give attention to the Nicaraguan loan treaty, which 
has been pending for more than a year. The Secretary 
cabled that the Nicaraguan Government and citizens 
were anxious to have the United States Senate ratify 
the treaty. The only objectors in Nicaragua, he de- 


clared, represented the remnants of the Zelaya regime. 


The terms of the loan made to Nicaragua under the 
proposed convention were made public at Washington 
this week. Brown Brothers & Co. and J. & W. 
Seligman, of New York, have proposed to loan $15,- 
000,000 at 5%, taking Nicaragua bonds at 90. This 
money is to be used to reform Nicaragua’s currency 








Mar. 23 1912.] THE CHRONICLE 791 








and tax-collection systems. The convention and 
terms of the loan have been approved by the Nicara- 
guan National Assembly. Terms of a new contract 
between Honduras and the Whitney Savings Bank & 
Trust Co., of New Orleans, have been submitted to the 
State Department and will be published soon. The 
Southern bankers have eliminated those features of 
the proposed loan which were criticised in the so-called 
Morgan loan contract, and have offered terms which 
will be acceptable to Honduras. 





Private foreign bank discounts, if we exclude Berlin, 
do not indicate any further hardening in the money 
situation abroad. The Berlin rate, as quoted by cable 
yesterday, was 474% for spot and 4144%to arrive for 
all maturities, which compares with 434% spot and 
474@5 1-16% to arrive a week ago. The German 
market is clearly approaching a period of strain during 
the closing days of the current quarter, and it would 
not be surprising if a still further strengthening of the 
spot rate to 5%, the official Bank rate, should take 
place during the coming week. The London open 
market rate, as cabled yesterday, was 3 5-16% for 60 
days’ bankers’ acceptances to arrive and 334% for 90 
days to arrive. The spot rate is 344%, which is the 
same as the Bank rate. A week ago the closing 
rate was 354% spot for 90 and 60 days, 3 7-16% 
for 90 days to arrive and 354% for 60 days to ar- 
rive. Usually, after the first of April there is not 
much difference in the British centre in the rate for 
short and long bills. Paris closed yesterday unchanged 
for the week at 314% for all maturities. 

The Paris market is under some little strain at the 
moment as a result of the preparations for the 300,- 
000 ,000-frane State Railway loan which will be offered 
to investors to-day (Saturday). This loan has been 
commanding a premium all week, and it is evident 
that there will be a large oversubscription, which 
means that funds have beent tied up and will be 
promptly released next week and be available for other 
fo:ms of financing. Brussels also remains unchanged 
for the week at 344% and Amsterdam at 3%%. The 
official Bank rates at the centres named are: London, 
31446%; Paris, 3%%; Berlin, 5%; Brussels, 44%, and 
Amsterdam, 4%. The Bank of Bengal at Calcutta 
reduced its rate to 6% from 7% on Thursday. This 
suggests some relaxation in India’s demand for gold. 

The Bank of England this week made a more satis- 
factory statement than last. At Monday’s auction it 
purchased at the Mint price £600,000 out of the full 
offering of £800,000 (India again taking the balance). 
With other purchases in the open market the Bank 
was able to show a net gain in gold coin and bullion 
holdings of £357,220, notwithstanding further exports 
to Egypt and Argentina. The total reserve increased 
£425,000, making the proportion of reserve to liabili- 
ties 43.13%, which compares with 42.62% last week 
and 44.26% on March 7, and with 52.94% (the highest 
figure of the current year) on Feb. 8. The market repaid 
£1,157,000 to the Bank, as indicated by a decrease of 
that amount in the item “other securities.’ Notes 
reserved during the week increased £358,000; notes in 
circulation declined £68,000; public deposits, repre- 


senting revenue collections, were £1,226,000 higher, 


while other deposits were £1,983,000 lower. Our 
special correspondent furnishes the following details 
of the gold movements into and out of the Bank for 
the Bank week: Imports, £556,000 (of which £16,000 
from Australia and £540,000 bought in the open 
market); exports, £250,000 (of which £150,000 to 








Egypt and £100,000 to Argentina), and receipts of 
£51,000 net from the interior of Great Britain. 





The weekly statement of the Bank of France seems 
to confirm the view that the shipment of $4,000,000 of 
gold from New York the week before last was for the 
account of the Bank, as the gold holdings show an in- 
crease of 27,875,000 frances. This addition brings the 
total up to within about 5,000,000 frances of the stock 
of a year ago. This week’s figures are 3,245,740,000 
francs and last year’s were 3,250,650,000 francs. In 
1910 the total was 3,442,975,000 francs and 1909 
3,599 664,421 frances. The silver holdings this week 
are shown to have decreased 325,000 frances. Notes in 
circulation were reduced by 50,250,000 frances, bills 
discounted by 13,050,000 frances, treasury deposits by 
2,275,000 francs, while general deposits were aug- 
mented by 117,150,000 francs and advances by 
4,525,000 francs. 

The weekly statement of the Imperial Bank of Ger- 
many, which was published on Monday, showed an 
increase in the gold on hand of 15,992,000 marks and in 
the gold and silver combined of 29,762,000 marks. 
Deposits were 84,150,000 marks higher, while loans in- 
creased only 1,327,000 marks. Discounts were in- 
creased by 11,040,000 marks, but the note circulation 
decreased 26,307,000 marks. The total gold and silver 
holdings are now 1,260,075,000 marks, which compares 
with 1,172,380,000 marks one year ago and 1,110,620,- 
000 marks in 1910. Loans and discounts meanwhile 
have advanced to 1,144,234,000 marks from 983,140,- 
000 marks in 1911 and from 997,580,000 marks in 1910. 
Circulation outstanding amounts to 1,527,987,000 
marks, which compares with 1,397,500,000 marks in 
1911 and 1,424,820,000 marks in 1910. 





The local money market still continues firm from 
the lender’s standpoint. There is no unusual de- 
mand, however, in any quarter, and banks are looking 
to foreign requirements for the chief stimulus for money 
rates, if they are to show much improvement be- 
fore the agricultural demands at home spring up in 
the late summer and the autumn. Nevertheless, 
banks throughout the country have their funds fairly 
well loaned out, and there is a tendency to draw on de- 
posits at the reserve centres. Wednesday’s steamer 
to the Argentine took out $1,650,000 in gold, which in- 
cluded the $300,000 engaged by Heidelbach, Ickel- 
heimer & Co. last week and the $500,000 engaged by 
the City Bank. This week’s new engagements in- 
cluded an additional $250,000 by the National City 
Bank, $250,000 by the Anglo-South American Bank, 
$250,000 by Kidder, Peabody & Co. and $100,000 by 
the National Bank of Commerce. 

Call money rates reached 3% (on Thursday) for 
the first time since the initial week of the year. The 
ruling rate remained unchanged during the entire week 
from last Friday’s basis of 234% until yesterday, when 
it was raised to 244%. On Monday, Tuesday and 
Wednesday the extreme figures were on each day 244 @ 
246%, on Thursday 234 @3% and on Friday 2144 @214%. 

Time money rates, as we have already noted, are 
firmly held, but for early maturities have not been 
actually advanced during the week. For 60 days the 
range continues 3@314% and for 90 days the rate is. 
346%, wihch compares with a range of 344@34% 
a week ago. For 4 and 5 months, 34@34%% are the 
closing quotations, and 334% is the final figure for 
6 months, which compare with a single rate of 344% 
a week ago. Over-the-year funds are 4@44%%. For 
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mercantile paper the situation has not materially 


changed. Buyers. are perhaps a little firmer in their 
views, but they have very slight opportunity to refuse 
bills, asthe supplyisstill backward. Quotations show 
no change for the week from 4@44%% for 60 and 90 
days’ endorsed bills receivable and also for 4 to 6 
months’ single-name bills of choice character. Others 
are quoted at 5%. 





Sterling exchange has covered a very l:mited range 
during the week. What little trend was discernible 
was toward firmer figures, especially during the early 
days of the week, owing to the demand for remittances 
by Wednesday’s fast steamer. The tendency during 
the latter half of the week was a vacillating one. It 
is evident that the April dividends and interest require- 
ments that are payable in sterling have already been 
rather fully provided for out of American balances held 
abroad, for there has been no indication of the usual 
remittances on this account during the current week, 
and mailing opportunities are ended for this purpose 
with the possible exception of the Olympic, which sails 
to-day. ‘This. special demand may stimulate cable 
transfer rates during the coming week. During the 
early days of April there will, of course, be the regular 
quarterly demand for remittances on account of the 
payments on American securities held abroad that are 
payable on this side. Therefore,.a steady market is in 
sight for the next fortnight or so, notwithstanding 
the smaller supply of bills that: must necessarily result 
from the state of paralysis into which the coal strike 
abroad has thrown the industrial situation in Britain. 
A feature of late, according to several foreign exchange 
houses, has been the steady selling, in a-quiet way, of 
American securities by foreign holders. These trans- 
actions have required remittances. 

Compared with Friday of last week, sterling ex- 
change on Saturday was unchanged, with demand still 
quoted at 4 8725@4.8730, cable transfers at 4 8760@ 
4 8765 and sixty days at. 4 84@4 8410. There was a 
sharp advance on Monday, on selling of stocks by Eu- 
ropeans and slightly firmer discounts at London, and 
demand rose to 4 8740@4 8745, cable transfers to 
4 8785@4 8790 and sixty days to 4 8410@4 8420. 
Sterling showed an easier tendency on Tuesday, on 
lower discounts abroad. and the engagement of gold 
for shipment to South America; at the close cable 
transfers declined to 4 8780@4 8785, although demand 
remained unchanged,. while sixty days advanced to 
4 8415@4 8425. On Wednesday there was a decline 
of 10 points in sterling quotations on very dull, narrow 
trading; closing rates were 4 8730@4 8735 for demand, 
4 8775@4 8780 for cable transfers and 4 8410@4 8420 
for sixty days. The market manifested little change 
on Thursday; trading was quiet and featureless, with 
demand unchanged at the close, while cable transfers 
declined to 4 8770@4 8775 and sixty days advanced 
to 4 8415@4 8425. On Friday the market was with- 
out important change, 60-day bills remaining un- 
changed at 4 8415@4 8425, demand ruling at 4 8725@ 
48735 and cables at 48770@4 8780. The closing 
quotations were 4 8415@4 8425 for sixty days, 4 8725 
@4 8735 for demand and 4 8770@4 8780 for cables. 
Commercial on banks was quoted at 4 8254 @4 8334 
and documents for payment 4 83854@4 845%. Cotton 
for payment ranged from 4 834 to 4 8334; grain for 
payment from 4 8444 to 4 84%. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 























Recetved Shipped Net Intértor 
Week ending Mch. 22 1912. IN. ge pat N. Panty: Mévemion, 
coal i 
Ra ae ae? 4 $8.82, $4,060,000/Gain $4,760,080 
Sap aos -.4 — 1,647,000 1,049,000/Gain ‘598,008 
Total gold and legal tenders..___. $10,467,000 $5.109,000}Gain $5,358,060 





With the Sub-Treasury operations and gold exports 
the result is as follows: 














Inte Out o Net Change ia 

Week endng Mch. 22 1912. | Banks. p tent Bank Holdings. 
Banks’ interior movement, as above_| $10,467,000 $5,109,000/Gain $5,358,008 
Sub-Treas. oper. and gold exports. 21,400,000 28,250,000) Loss 6,850,008 
Total gold and legal tenders_.___. | $31,867,000} $33,359,000)Loss $1,492,008 








Es 


The following table indicates the amount of bulliow 
in the principal European banks. 





























March 22 1912. March 23 1911. 
Banks oj — 
Gold. Stiver. | Total. Totat 
£ £ £ £ 
England __| 38,337,559 _..____ 38,337 55 | 40,319,999 
France _ _.}129,829,960) 32,053 ,32(41 61,883 ,2801130,025,92 63,604,488 
Germany .- 44,909,4 17,050 ,40@ 61,959,8 59,688 ,608 
Russia a __}148,373, 7,226, 155,579 53, 166,008 
Aus.-Hunb) 53,307, 12,866 § 66,173 68,189,008 
Spain ___.| 16,882, 30,168, 47,050 47,474,008 
Italy d__.| 41,905, 3,716, 45,621 43,278,008 
Nethlands; 12,136, 1,050, 13,186 13,240,408 
Nat.Belg.d) 6,703,333) 3,351,667) 10,055 9,378,008 
Sweden __| 4,719, a 4,719 4,470,006 
Switz’land| 6,535,000) ___..__. 6 535, 6,200,008 
Norway . 2,016 ceil 2,016 1,854,008 
Total week!505,653 ,302)107 ,481 882 313,135,1891501 ,092 ,517/109,769, 69.96 510,862,477 
Prev .week/502 ,834,149/106 ,996 ‘02 509 ‘830, 169/499 ,929 924 108, 740,774608 ,670 699 








a The total of gold in the Bank of Russia includes the balance held abro 
that is, the amount held for Russian account in other Continental banks. 
proportion so held, and consequently duplicated in the above statement, is about 
one-eighth of the total this year, against about one-seventh a year ago. 


b The Austro-Hungarian Bank statement is now issued in Kronen and Helle 
instead of Guiden and Kreutzep. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent tn — 
don, in order to reduce Kronen to Pounds. has altered the basis of conversion by 
dividing the amount of Kronen by 24 instead of 20. 


d The division between gold and silver gfven in our table of coin and bullion & 
the Banks of Italy and Belgium is made from the best estimates we are able te 
obtain; it is not claimed to accurate, as the banks make no distinction in theér 

y returns, merely reporting the total gold and silver; but we believe tke 
division we inake is a Close approximation. 








THE ARMAMENT PROBLEM AGAIN. 


Speaking for the British Government last Monday, 
and obviously addressing his remarks both toGermany 
and to the English people, Mr. Winston Churchill, 
member of the Asquith Ministry and First Lord of the 
Admiralty, declared that the Government was willing 
to reduce its program of naval construction whenever 
Germany would do the same with its own, and im 
proportion to the German reduction. England, 
Mr. Churchill declared, must retain a 60 per cent 
superiority over Germany in battleships and Dread- 
nought cruisers; that being the proportion fixed as 
necessary in the so-called two-power basis, whereby 
England undertakes to match in its naval armanent 
the armanent of any two other European nations. 
If, for example, Germany would consent to reduce 
its program for a given year by three ships, England 
would reduce its own by five. The scope of this 
compromise is shown by the fact that the existing 
British program contemplates the building, during the 
next six years, of twenty-one new battleships of the 
Dreadnought type, the rate of construction alter- 
nating—four in one year and three in the next. 

On its face it did not appear as if this statement 
from the British Ministry could go very far toward 
solving the problem of excessive appropriations for 
armament. It was received in England rather as a 
matter of course, and not as anything in the way of a 
novel proposal. According to the cable dispatches, 
the German response to Mr. Churchill’s speech was 
not favorable. Citations from the leading German 
newspapers used such phrases as British “arrogance” 
and “gold brick’’, and generally referred to the futility 
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ef the proposition. Perhaps the press view of the 
matter was best summed up by the Cologne “Gazette”, 
which remarked that in all matters of this sort Ger- 
many is likely to decide for herself, without reference 
to the propositions of any other nation. 

Thus the question which chiefly arises in relation 
to last Monday’s speech is, what it really means. What 
light, for instance, does Mr. Churchill’s proposition 
throw on the recent communications between Lord 
Haldane and the German Government, and upon the 
situation created in Germany by the recent sweeping 
Socialist victory at the polls? How much, if any- 
thing, was agreed upon during Lord Haldane’s visit 
to Berlin, nobody outside of the two governments 
knows. It is impossible, however, to supppose that 
Mr. Churchill did not have full personal knowledge, 
before he made last Monday’s speech, of whatever 
exchange of views or pledges there may have been. 
Therefore, the speech must be accepted as a first step 
toward whatever arrangement is regarded as possible 
en the basis of that conference. 

In the matter of Germany’s own home political 
situation, the case is somewhat more clear. The 
majority in the Reichstag, which the Socialists con- 
trol, has set forth no definite program; but in advance 
ef any such declaration, the Chancellor has taken 
positive ground on his own account. He lately re- 
jected in a public speech the idea of a Chancellor and 
Ministry responsible to the Reichstag, stating that ‘‘a 
@hancellor dependent upon the Emperor and upon 
the King of Prussia is the ncessary counterweight to 
the freest of all franchises, which was granted by 
Prince Bismarck only on condition that the Federal 
Council and the Chancellor should retain their inde- 
pendence.” This declaration, and the further declara- 
tions which he based upon it, were reported to have 
been greeted by ironical laughter from the majority 
benches of the Reichstag, and the strength of that 
majority’s position is indicated in a statement by its 
ehief newspaper organ, suggesting “that the Reichstag 
should not lose its head, but should agree to further 
taxes only when the necessity for them is proved 
beyond any doubt.” This is, as usual, coupled with 
the statement that the Reichstag “has no intention of 
vefusing to do its duty in keeping the defenses of the 
Empire at a fitting level.”’ But, on the other hand, 
“it has duties toward the people, whose interests it 
has been called upon to protect.” That is to say, 
the Imperial Ministry’s declaration that it does not 
hold itself responsible to the Reichstag is met by the 
Reichstag majority with the assertion that it will 
grant the Ministry the necessary tax appropriations 
enly to the extent that it sees fit. 

Here are the obvious elements for a struggle be- 
tween Ministry and Parliament, in which, as was the 
ease during the recent dispute over the increased taxes, 
the Reichstag majority will have the advantage which 
always belongs to those who hold the purse-strings. 
What would naturally be inferred from this sharp ex- 
shange of views is the probability that the Imperial 
Government will not yield in the matter of principle, 
but will have to concede in the matter of actual pol- 
vies. If it refuses any such concession, and proceeds 
to plan for extravagant armaments, a collision with 
the Reichstag majority will be inevitable, or else the 
@overnment will again be forced into the money 
market, which at the present time is anything but 
favorable to large borrowings of the sort at Berlin. 

In the face of such a situation it is hardly to be 
supposed that the experienced politicians who con- 
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‘would approve. 











stitute the German Ministry, or the equally experi- 





‘enced politician who oceupies the Imperial Throne, 


will needlessly invite a contest of the sort. But on 
this assumption there would remain only one way out 
for them, and that is to restrict the Imperial proposals 
for expenditure in general, and the naval proposals in 
particular, to such lines as the Reichstag majority 
Naturally it is impossible at the 
moment to say at what point the two discordant 
opinions could be brought together. It is, however, 
practically certain that a Parliamentary majority will 
reject such proposals for new appropriations and new 
taxation as would presumably be involved in continu- 
ance of the naval-construction policy on its recent 
scale of annual increase. Supposing, then, that the 
German Ministry were confronted with the necessity 
of revising and reducing those proposals, it would cer- 
tainly be in line, both with diplomatic procedure and 
with ordinary common sense, that it should be done 
in conjunction with a similar policy on the part of 
England. 

Whether Mr. Churchill’s proposal offered in the 
most tactful way the opportunity for such arrange- 
ment, remains to be seen. Perhaps it would be diffi- 
cult to adjust the proposal in any case so as to avoid 
offending any sensitiveness on the part of the German 
people. At best, the bald assertion that one nation 
proposes to maintain a naval superiority over another 
must be more or less irritating to that other nation. 
But, on the other hand, people the world over are 
waking up to the realization that unless a peremptory 
stop is put to the requisitions of the professional naval 
cliques, there can be no end to the increase in their 
demands. It grows by what it feeds on. I+ is not 
merely a question, as in Europe, of the inciting of one 
nation to greater increase of expenditure through the 
instilling of suspicion against another nation, but, as 
in the United States at the present time, one hears 
how each acquisition of outlying territory or posses- 
sions, assuming at the outset to make for peace, be- 
comes in its turn an argument for increased armament. 
Hawaii, the Philippines, the Panama strip, were each 
to guarantee peace through the mere fact of their 
possession by the United States. Now, however, 
we hear that each of these three possessions is itself 
a distinct and separate argument for a larger naval 
armament than would otherwise have been neces- 
sary. At a point such a tendency becomes intoler- 
able, and it has clearly reached or passed that point 
in more than one nation of the world. 

As for the German people’s attitude toward Eng- 
land itself, there has been cited lately from a well- 
known conservative German newspaper an article by 
the eminent historian, Professor Shiemann, in which 
the matter is thus dismissed: 


“We had all believed that England was planning 
an attack, and to this is due the deep feeling of bitter- 
ness that has spread through the nation. To justify 
this belief we had the definite statements of English 
officers, and the assertions of some important Frenc! 
newspapers, which dealt with England’s army an | 
navy as if they had command over English force 
by land and sea. Now, in the great publicity of th 
British Parliament, before which they are responsibl 
for the truth of their assertions, both Asquith an 
Grey have declared that this was a legend, and th 
the British Government had not for one mome 
entertained any thought of an attack upon German 
It would be completely unjust if on ourYside we"co - 


tinued to adhere to the legend.’ Bryay— ae St" ™ 
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THE STEEL CORPORATION IN A YEAR OF 
DEPRESSION. 

Whether the times are good or are bad, each new 
annual report of the Steel Corporation reveals some 
additional element of strength indicative of the 
sound basis on which the company was founded 
and of the wise and far-sighted policy pursued in 
the conduct of its affairs. As is well known, the 
calendar year 1911, which is the period covered by 
the present -report, was a time of unsatisfactory 
conditions. It was, indeed, a period of very consider- 
able depression as far as the iron and steel industry is 
concerned. When we say a period of depression, we 
mean this in a double sense, first because the volume 
of business was below the average and the product 
as a consequence fell off, and, secondly (and still more 
important), because prices were at a very low level, 
thus bringing the margin of profits down to a narrow 
basis. 

The two unfavorable influences combined—the 
shrinkage in the volume of products turned out and 
the decline in the prices commanded by these products 
—occasioned a tremendous contraction in profits. 
In face of it all the Steel Corporation was able to 
earn its dividends in full on both classes of shares 
and carried forward a small balance to the credit of 
profit and loss. As indicating the loss sustained in 
profits it is only necessary to say that for the calendar 
year 1911 the net earnings of the Steel Corporation 
and its subsidiary companies were only $104,305 ,465, 
as against $141,054,754 in the calendar year 1910. 
The decrease, it will be seen, was roughly 3634 million 
dollars. Obviously a concern which can endure 
such a tremendous loss in net income without en- 
dangering its dividend record possesses elements 
of strength of a degree and quality found in few other 
cases. Notwithstanding the loss of $36,749,289, a 
surplus remains on the operations of the twelve 
months in amount of $4,665,495 over and above the 
requirements for 7% dividends on the _ preferred 
stock and 5% on the common stock. 

Perhaps it may be supposed that such a favorable 
outcome was made possible only by severe cuts in the 
contributions to the depreciation and extraordinary 
replacement funds and in other allowances for im- 
provements. These appropriations and allowances 
were not quite on the scale of those of the previous 
year, and yet they were of very large extent. Thus 
$18,229,060 was contributed to the depreciation and 
extraordinary replacement funds. In addition $7,- 
750,965 was contributed for sinking fund allowances. 
The two together, it will be observed, make an aggre- 
gate exceeding $25,000,000. The surplus of $4,- 
665,495 on the year’s operations remains after the 
making of these allowances and providing for seven 
per cent dividends on the preferred stock and five per 
cent on the common stock. Furthermore, in the 
expenditures (before arriving at the net) were in- 
cluded $37,882,851 for ordinary maintenance and 
repairs. It is obvious, therefore, that the various 
properties were not skimped for want of proper 
allowances for repairs, renewals and improvements. 
Of course, with only $4,665,495 remaining above the 
dividend requirements in 1911, as against $36,772,383 
remaining on the operations of 1910, it was not possible 
to set aside $26,000,000 more, as was done in that 
year, on account of new plants and new construction 
work. But that is a wholly different matter and 

as no bearing on the company’s allowances for 





| repairs and renewals, which apparently were not only 


on an adequate but on a very liberal scale. 

The reduction in production was not so striking 
as at one time seemed likely. This was owing to the 
fact that the latter part of the year,on account of the 
low level of values prevailing, a rush of orders poured in, 
which served in a measure to off-set the deficiencies 
of the early part of the year. Chairman Gary in his 
remarks points out that the output of finished 
products for sale was only about 67% of the full 
normal productive capacity of the plants. But 
productive capacity has been greatly enlarged in 
recent years and it would require an extraordinary 
revival of activity to ensure the employment of the 
entire capacity of the plants. As showing how 
capacity has been extended, we need refer only to the 
output of that entirely new establishment, the Gary 
Steel plant of the Indiana Steel Co. The Gary plant 
produced in 1911 707,273 tons of pig iron, 1,036,545 
tons of open-hearth steel ingots, 281,980 tons of open- 
hearth steel rails and 469,360 tons of various other 
rolled steel products. The By-Product Coke Plant 
produced 811,804 tons of coke. 

Hence figures of capacity, if used alone, would 
hardly furnish a correct idea of the influenceof de- 
pression in diminishing the Corporation’s business. 
A better way is to compare the aggregate tonnage for 
1911 with that for 1910 and see how much smaller is 
the former. We notice that Judge Gary in his re- 
marks speaks of a “material slackening’ in the de- 
mand rather than “‘depression’’. Perhaps this more 
qualified term answers as the best definition of the 
conditions prevailing. Mr. Gary says that the ‘“‘ma- 
terial slackening’’ continued to a greater or less extent 
until the closing weeks of the year. Itwas not until 
November 1911 that a substantial buying movement 
developed. It appears that the aggregate tonnage 
of rolled steel and other finished products shipped to 
both domestic and export trade was 9,460,169 tons in 
1911, against 10,727,251 tons in 1910, the decrease 
thus being 1,267,582 tons, or 11.8 per cent. 

As regards prices, it is pointed out that in May 
1911 a sharp break occurred in the selling prices of 
nearly all steel products and it is furthermore ob- 
served that prices continued gradually to decline, 
reaching in the latter part of the year the lowest 
figures, in respect of most of the commodities, realized 
since 1898. With both the volume of business smaller 
and prices ruling extremely low, it is not surprising 
to find that the combined gross sales and earnings for 
1911 equaled only $615,148,839, as against $703,- 
961,424 in the preceding calendar year, the decrease 
henee being nearly $89,000,000. 

It is important to note that the comparison as to 
tonnage would have been far less satisfactory except 
for the development and further extension of the 
company’s export business. And this development 
of the export trade is one of the distinctive features 


|of the year, indicating at once the resourcefulness 


of the management and the prudent and far-sighted 
policy pursued in the conduct of the Corporation’s 
affairs. As the domestic demand for steel products 
dwindled away, the managers extended the foreign 
field for business. In 1911 the exports of rolled steel 
and other finished products reached 1,719,272 tons, 
as against only 1,216,057 tons in 1910 and but 1,- 
001,157 tons in 1909. ‘This is an increase of 41.4%, 
as compared with 1910 and of over 70% as compared 
with 1909. The domestic trade took only 7,740,897 


tons of rolled steel and other finished products in 1911, 
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against 9,511,694 tons in the preceding year, the falling 
off here being 18.6%. It is noted that the decrease in 
output was most marked in those classes of materials 
used largely by railways, namely rails, track fittings, 
and steel car building material. This last indicates 
how the steel industry is suffering by reason of the 
unwise Governmental policy which is being pursued 
adverse to railroad interests. 

Another feature of the year’s results is the im- 
proved position of the employees, notwithstanding 
the unsatisfactory condition of the steel trade in the 
matter of volume of business and prices. Very 
naturally the number of employees in the service of the 
Corporation and the subsidiary companies was not up 
to the maximum of previous years. The average for 
1911 was 196,888, as against 218,435 for 1910, a 
decrease of 21,547, or 9.86%. In the matter of money 
paid, however, to the employees for their services, the 
showing is much more favorable. The sum of $161,- 
419,031 was paid to the employees in 1911, as against 
$174,955,139 in 1910. This is a substantial reduction, 
but the aggregate paid for wages was the largest in 
the history of the company, with the single exception 
of 1910. On the other hand there were at least three 
previous years in which the number of employees 
was larger than for 1911. The reason for the differ- 
ence is found in the circumstance that the compensa- 
tion of the employees has been steadily rising. For 
1911 the average daily wage per employee shows 
an increase of 4.23% over 1910. The report says the 
increase follows principally from the advances made 
on May 1 1910 in the wage rates paid to a large pro- 
portion of the employees of the subsidiary com- 
panies. 

An increase of, roughly, 24 millions dollars ($23 ,917,- 
640) occurred in the funded debt of the Corporation 
and its subsidiaries during the twelve months. In the 
main this followed from the purchase by the H. C. 
Frick Coke Co., a subsidiary of the U. 8S. Steel, of 
about 16,000 acres of coal and coke land from the 
Pittsburgh Coal Co. and the Monongahela River 
Consolidated Coal & Coke Co. In the development 
of the various properties of the Steel Corporation large 
amounts of money are required from year to year and 
that necessarily means an addition to the new capital 
obligations—more so in poor yearsthanin good years, 
owing to the smaller amount of surplus earnings left 
over. In 1911 the capital expenditures aggregated 
altogether almost $50,000,000—in exact figures $49,- 
430,861. Of this, only $17,707,280 was for the 


purchase of the coke and coal properties just referred 
to. 








MARGIN PURCHASES AND SALES. 


The Supreme Court of Massachusetts, in a decision 
(Greene vs. Corey et al) January 3 (97 Northeastern 
Reporter 207), hold that a broker who undertakes 
to purchase stock for a customer must have under 
his control the stocks which the customer is entitled 
to receive upon payment, free from the demands of 
other customers, so that purchases and sales for 
various customers cannot be. set off against each 
other in determining whether the broker has fulfilled 
his agreement to purchase for a particular customer, 
unless both of the transactions set off arereal. The 
Court also holds that where brokers agreed themselves 
to make purchases and sales of stock for a customer, 
they assumed the risk of having the purchases and 
sales made through another for them. 





The rights and remedies accruing to parties by 
reason of the fact that the purchase and sale of stocks 
has been on a margin is sometimes in doubt. The 
definitions of a purchase on a margin and a sale on a 
margin have been laid down by many decisions and law 
writers. A purchase on a margin is one in which a 
sum of money or its equivalent, called a margin, is 
placed in the hands of a broker by the purchaser as a 
security to the broker against any loss to which he 
may be exposed by reason of a subsequent depression 
in the market value of the stock. A sale on a margin 
occurs where a seller orders a broker to sell stock or 
other commodity for him; the seller not having the 
stock to deliver, the broker must borrow the same 
from other parties and deliver it to the purchaser; 
the margin in such case is the sum of money deposited 
with the broker to protect him from any loss he might 
be subject to by reason of a subsequent rise in the 
market value of the stock. In the case of a purchase 
on margin, the broker keeps the margin only as 
security against loss. 

The relation that exists in such transactions be- 
tween a customer and his broker is the relation of 
pledgor and pledgee. The ordinary rights of a pledgor 
and pledgee of stock are the same as those of any 
pledgor and pledgee. The general rule is that a 
pledgee cannot repledge the article pledged, but the 
practical effect of the rule is largely obviated by the 
character of the property which is the subject of the 
pledge, and by the custom of dealing in particular 
markets. Shares of stock have no earmarks, and 
all that is required of a broker is that he shall have 
shares of stock to deliver to his purchaser if they 
should be called for, so there would seem to be no 
reason why a particular share should not be repledged 
for the broker’s own debt if he retains sufficient shares 
to answer all possible demands. 

An early case before the Supreme Court of Connecti- 
cut says: “Courts have, therefore, said that no good 
reason existed for requiring that a pledgee of stocks 
should at all times preserve a careful separation of 
distinguishable certificates connected with each 
transaction of pledge, and Thaintain the identity of 
each certificate distinct and unbroken. They have 
said that the essential thing was that he hold at all 
times the required shares of stock ready to be delivered 
when called for, and, in recognition of this fact and 
of the right enjoyed by the pledgee to transfer the 
stocks held by him in pledge in his own name, they 
have held that the pledgee fully preserves the rights 
of the pledgor if he at all times until the termination’ 
of the pledge retains similar stock in amount equal to 
that pledged.”’ This rule has been followed by many 
other courts and there would seem to be no good 
reason why a broker should not repledge shares. of 
stock even in the absence of an agreement or of a 
customer to that effect, providing he has at all times 
under his control sufficient shares to meet the demands 
of his customers. This would sufficiently protect the 
purchaser. The cases, however, do not go to this 
extent. 

Where the contract between the broker and his 
purchaser is entered into with knowledge of a custom 
to repledge stock, this may be done, at least within 
certain limits. In such a case the custom enters into 
and forms a part of the contract itself. In the case 
quoted from the purchasers knew their orders for 
stocks were to be executed in the New York Stock 
Exchange, and the stocks purchased were repledged 
by the broker. The Court said that ‘they must, there- 
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fore, be held to have contemplated and authorized a 
course of dealing in accordance with the rules and 
customs of that market. The authorities are not 
uniform as to the effect of trade usages upon the 
contractual obligations of parties. We think, however, 
that the better authority goes to this extent at least, 
that when one employs another to deal in a particular 
market, he will be held as intending that the mode 
of performance should be in accordance with the 
established customs and usages of that market, as long 
as the custom is neither immoral, unlawful, unreason- 
able, contrary to the express agreement of the parties, 
nor such as to change the intrinsic character of the 
undertaking. Courts have commonly sanctioned 
it.” 

The growing tendency seems to be to give a wider 
scope to the customs of a particular market, and to 
hold a customer bound by stockbrokers’ customs even 
though such customs were unknown to him. Con- 
ceding the right to pledge for an amount equal to the 
broker’s lien, that right ceases the instant the lien is 
discharged by the tender or payment of the debt, or 
the performance of the covenant or engagement for 
which the security is given. 

Most of the difficulties between brokers and their 
customers have arisen when the margin deposited 
by the purchaser has become exhausted, and the 
necessity arises for immediate action in order to pre- 
vent loss to one or both of the parties. The question 
as to what a broker shall do when the margin deposited 
with him is exhausted by reason of a fall in the market 
value of stocks may have been settled by the contract 
itself or by some specific orders of the purchaser. In 
such a case the broker has nothing to do but to follow 
his instructions, which, if he does faithfully, will 
protect him, but otherwise he will be liable for any 
resulting loss. In the case of Zimmerman vs. Heil, 
reported in 156 New York Reports 703, the purchaser’s 
margin was exhausted; he could deposit no more, and 
instructed the broker to sell, which he failed to do 
until more than a month later. The Court, in holding 
that the purchaser was not liable for the intervening 
loss, and that the broker should have sold when so 
instructed by his purchaser, said: “While the legal 
relation between broker and client is that of pledgor 
and pledgee, there exists likewise that other legal 
relation of principal and agent. And we fail to see 
why an agent in the purchase and sale of stocks is 
not in the same position with respect to his principal as 
any other agent would be. Until the transaction is 
finally closed out and a profit or loss results, the 
relationship between the parties is undisturbed. It is 
entirely within the broker’s right at all times to 
protect himself by requiring sufficient margin, which, 
if not fdrthcoming, entitles him to sell, and thus 
avoid a loss. If, on the other hand, he is careless 
and unbusinesslike, and permits the margin to become 
exhausted and a loss results, he cannot take the risk 
of making this good by holding the property of his 
principal after he is instructed to sell the same, and for 
any additional loss occurring after such instruction 
are given, hold his customer. We think, therefore, 
that the customer has the right to direct the broker 
to sell his stock at any time, and unless he does so 
within a reasonable time thereafter, he is responsible 
for any loss that may result from his failure to obey 
his customer’s instructions.’”’ The purchaser may 


instruct his broker to act in his best judgment in 
regard to a deal made on his account, and if the broker 
does so act and loss results, he is not liable, - - 





A broker, being the agent of his purchaser, has no 
right to sell the stock he has purchased for his principal 
without a demand for additional margins and notice 
that in default of sufficient margin being deposited, 
he will be obliged to protect himself by a sale. In 
every contract to buy or sell on margin there is an 
implied agreement that if the purchaser or seller 
should fail to maintain his margin, the broker may 
sell for his reimbursement to protect himself from loss, 
providing he make a demand for additional margin 
and gives notice that if it is not furnished he will sell the 
securities. Brokers are not required to carry stocks 
indefinitely. The broker may close the transaction 
at any time by tendering to the purchaser the stocks 
held and demanding the balance due. Both demand 
for additional margin, and, upon failure to furnish it, 
notice that a sale will be made are requisite in order 
that a broker may make a valid sale of stock purchased 
on margin. 








THE NEW YORK CENTRAL REPORT. 

The first and most obvious comment regarding the 
report of the New York Central for the calendar year 
is that the income showing is a great deal better than 
any one would have believed possible in the early 
months of the year, after the Inter-State Commerce 
Commission denied authority to the trunk lines to 
make a moderate increase in freight rates as part com- 
pensation for the higher wage schedules that the rail- 
roads generally had been obliged to adopt. It was a 
year of reaction in general trade, and that fact is re- 
flected in a falling off in certain items of traffic, and 
yet the Central’s aggregate freight tonnage in 1911 was 
larger even than it had been in 1910; total gross reve- 
nues also show a substantial increase; while the net 
earnings make the best comparison of all, owing not 
merely to the rigid economy practiced in all depart- 
ments of the service, but also to the better control 
which the management succeeded in getting over the 
expense accounts and the further advance made in 
operating efficiency. 

Stated in brief, gross earnings from rail operations 
increased $4,046,384, while the addition to ex- 
penses was only $393 ,491, leaving, therefore, a gain in 
net of $3,652,893, an improvement of over 13%. 
These results are for the Central proper, and do not in- 
clude the auxiliary system of roads west of Buffalo, 
such as the Lake Shore & Michigan Southern, the 
Michigan Central, the Pittsburgh & Lake Erie, the 
Big Four, &c. And it is to be noted that for the Central 
itself, the total of the gross revenues from rail opera- 
tions passed the 100 million mark for the first time, 
reaching, in fact, $103 ,954,863. The further increase 
in the late year extended to both the freight and the 
passenger departments, and, indeed, to all the different 
sources of revenue excepting only two very minor items 
of revenue. It is pointed out in the report that the 
freight traffic amounted to 48,250,535 tons, an in- 
crease of 1,183,696 tons over the calendar year 1910, 
and an increase even of 888,381 tons over the calendar 
year 1907, which previously held the highest record 
as to tonnage. 

The effect of business depression is shown in a de- 
crease (compared with the year preceding) of 182,720 
tons in the bituminous coal traffic, of 152,972 tons in 
the coke traffic, of 216,804 tons in the ore traffic and 
in a reduction of 81,795 tons in the lumber traffic, 
and in larger or smaller decreases in half a dozen dif- 
ferent items of manufacturing tonnage. On the other 
hand, the road carried 644,310 tons more of anthracite 
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coal, and as this followed an increase of 527,408 tons | 
in the same item of traffic in 1910, we see here one di- 
rection in which the company’s traffic is being steadily 
extended. In the grain tonnage there was an increase 
of 457,939 tons, and most of the other items of traffic 
not already enumerated also record larger or smaller 
increases. We have already noted that these figures 
are for the Central proper. In the case of most of 
the Western lines, more particularly the Lake Shore 
& Michigan Southern, and the Pittsburgh & Lake Erie, 
where there is less diversification of traffic, the effects 
of business depression are much more marked, and on 
these roads neither the tonnage nor the gross revenue 
was equal to that of the preceding year. But this 
makes the showing for the Central proper all the more 
significant. ‘The Central lines in New York act as a 
sort of funnel for all these Western tributary lines, 
and the fact that, though several of these tributary 
sources of traffic were of smaller volume, the Central 
nevertheless managed to bring the grand aggregate of 
its tonnage to a new high plane, is a point on which 
emphasis deserves to be laid. 

The favorable comparison as to the expenses is 
perhaps yet more noteworthy. In the previous 
year there had been an augmentation in expenses for 
the Central proper in amount of $9,485,260, while 
the increase in gross earnings was only $6,736,617, 
leaving, hence, a loss in net of $2,748,643. For 1911, 
on the other hand, as already pointed out, with an 
increase of $4,046,384 in gross revenues, the augmen- 
tation in expenses was only $393,491, leaving, hence, 
a gain in net of $3,652,893. In the “transportation”’ 
expenses, owing to the higher wage schedules and 
other causes, there was an increase of $996,504, 
and in general expenses an increase of $65,584, this 
latter following in part from the added amount paid 
for pensions to retired employees. The report notes 
that cost of transportation shows large increases in 
those items representing cost of labor, in consequence 
of the higher rates of pay which went into effect in the 
spring of 1910 and the deferred arbitration award 
effective January 1 1911. It is stated that the in- 
creases of this class of expense amounted to the 
sum of $507,000 out of a total increase in transporta- 
tion expenses of $996,504. 

One is prepared to find that the maintenance outlays 
were reduced, for under that head there is wide 
latitude for the exercise of discretion and great oppor- 
tunity for retrenchment when the occasion demands 
it; and yet in the case of the Central the reductions 
under those heads were relatively small, all things 
considered. For maintenance of equipment only 
$25,106 less was spent than in the preceding year 
and in maintenance of way there was a decrease 
of $336,469. There was also a reduction of $307,021 in 
the traffic expenses, though this followed in part 
from a change in the method of treating some of the 
items and in par. also as a result of decreased charges 
for advertising. 

In consequence of the small augmentation in the 
grand total of the expenses, in face of the considerable 
increase in gross receipts, the ratio of operating 
expenses (not including taxes) in 1911 was only 
71.63%, as compared with 74.15% in 1910 and 
69.33% in 1909. President William C. Brown in 
his remarks observes that the improvement in this 
respect reflects the enforcement of the most rigid 
economy in all departments, unremitting surveillance 
of all channels of expenditure and the use of improved 





appliances, especially in motive power. On the Penn- 


: — 
sylvania Division, economy in operation was pro- 
moted by the installation of 26 Mallet articulated 
compound locomotives. 

Examination of the train records furnishes conclusive 
evidence of greater efficiency in operations, for the 
Statistics show that while the number of tons of 
freight moved one mile increased 400,133,286 over 
1910 and the freight-car mileage increased 50,855,079 
miles, the addition to the freight train mileage was 
comparatively small, the aggregate number of miles 
run by the freight trains in 1911 having been 22,- 
418,433 miles and for 1910 22,167,573 miles. This 
means, of course, that there was a further increase in 
the train-load, which for 1911 averaged 488 tons, 
against 475 tons in 1910 and 462 tons in 1909. On 
the Western lines where savings in expenses were 
a still more striking feature, similar improvement in 
efficiency is to be noted. For instance, the Lake 
Shore, which has long been noted for its high train- 
load, increased its average from 633 tons to 665 tons. 

These figures regarding the train records are im- 
portant as demonstrating that on the Western lines 
the reduction in expenses is in part, at least, the result 
of greater efficiency of operation, and is not due alone 
to a rigid cutting down of the maintenance outlays. 
As showing the extent to which expenses were de- 
creased on the Western liens, it may be pointed out 
that on the Lake Shore, with a decrease of $1,059,214 
in gross earnings, expenses were reduced in the sum of 
$3 842,355, producing a gain of $2,783,141 in net; on 
the Michigan Central, with an increase of $469,674 in 
revenues, there was a saving of $882,675 in expenses, 
causing $1,352,349 improvement in net; on the Cleve- 
land Cincinnati Chicago & St. Louis, with gross reve- 
nues a trifle better (in amount of $8,910) than in the 
preceding year, expenses were cut in the sum of $1,- 
256,228, giving $1,265,138 increase in net; on the other 
hand, on the Pittsburgh & Lake Erie, a decrease of 
$1,744,137 in gross earnings was attended by a slight 
increase in expenses ($10,768), thus leaving $1,754,905 
loss in net. Undoubtedly the liberal way in which all 
the Central lines were maintained in previous years 
permitted a restriction of outlays in 1911; but, as al- 
ready shown, operating efficiency has also played its 
part in producing improved results. 

The New York Central managers reduced the divi- 
dend on Central stock just as soon as it became known 
that no increase in freight rates would be permitted 
by the Inter-State Commerce Commission, and only 5% 
dividends had to be provided for in 1911, against 6% 
in 1910. From the income account, it is apparent that 
the 6% rate might have been maintained, but it was 
well, nevertheless, that the directors took time by the 
forelock and reduced the rate, so as to remove occasion 
for anxiety on that score, and also to leave a wider 
margin of surplus. For it must be remembered that, 
by reason of the new bond issues put out in 1911, the 
company had largely increased charges to meet. It 
also had to pay $749,933 more for taxes, though $473,- 
044 of this was due to the settlement of disputed special 
franchise taxes levied on property in this city. 

There were misgivings at one time lest the com- 
pany’s income from investments suffer a serious re- 
duction, but there was no loss in this way, notwith- 
standing dividend reductions on some of the com- 
pany’s stock holdings in the controlled lines. The 
Lake Shore paid 18% in both years, but the “Big Four” 
paid nothing in 1911, against 2% in 1910, and the 
Pittsburgh & Lake Erie paid only 35% against 50%, 
though in this case the fact that the amount of the 
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company’s stock outstanding was increased and the | 


Central was obliged to add to its holdings proportion- 
ately served to prevent a reduetion in the amount re- 
ceived by the Central on its investment in that prop- 
erty. Nevertheless, though the Central was able to 
maintain its income from investments, the reduction 
in the Central dividend was a wise precautionary 
measure, in view of the great increase in taxes and 
fixed charges. We have already seen that ret earn- 
ings from rail operations were $3,652,893 larger than 
in 1910, and there was also a further increase in the 
net revenues from outside operations in amount of 
$440,254, making $4,093,147 together. Yet, after 
deducting taxes and fixed charges, the increase was 
reduced to only $1,015,777. 

As the income account now stands, the company 
had available for dividends $15,304,449; the 5% divi- 
dends called for only $11,136,465, leaving a surplus 
for the year of $4,167,984. This latter is after a con- 
tribution of $1,227,624 to the equipment reserve. 
Out of the surplus of $4,167,984, $2,500,000 was ap- 
propriated to cover replacement value of abandoned 
property, including buildings at the Grand Central 
Terminal, leaving $1,667,984. Of course, in dealing 
in any large sense with the matter of the Central’s 
surplus above dividend requirements, the surpluses 
shown by the auxiliary or controlled roads should also 
be taken into consideration. This is especially true 
now when arrangements are being made for the com- 
plete absorption of the Lake Shore & Michigan South- 
ern and the Michigan Central. The New York Cen- 


tral owns over 90% of the stock of both these roads. 
The Lake Shore shows $5,269,365 surplus on the op- 
erations of 1911 above the 18% dividends paid and the 
Michigan Central shows a surplus of $992,084 over 


the 6% paid in its case. The Central also owns over 
half the stock of the Pittsburgh & Lake Erie, which 
has a surplus for 1911 of $3,578,560 above the 10% 
dividends paid, though this does not allow for the 
25% extra paid out of surplus and which called for 
$5,250,000. 

The New York Central during 1911 created an issue 
of $30,000,000 414% 3-year gold notes, the proceeds 
of which went to reimburse it for expenditures on im- 
provements and for advances for construction pur- 
poses to lessor companies and for work in connection 
with the Grand Central Terminal improvements. 
The company also entered into an agreement with the 
Pullman Company, dated April 1 1911, under which 
that company is to furnish cars of steel construction 
to replace the wooden cars operating over the various 
lines of the New York Central System, the delivery 
to be at the rate of approximately 30 cars a month. 
What this latter means and to what 4 high standard 
the arrangement will bring the passenger service of 
the company is indicated by the statement that the 
effects of this agreement will be that by the end of 
July 1912 all sleeping cars on the New York Central 
Lines will be of steel construction. 








RAILROAD GROSS AND NET EARNINGS FOR 
JANUARY. 

“The severity of the winter is responsible for a poor 
statement of earnings for United States railroads for 
the month of January. In the extreme cold experi- 
enced the month was one of the very worst on record, 
both in the East and in the West. Some of the 
Western roads also had trouble on account of snow, 
though as a rule the fall of snow was less than the 
normal. The adverse meteorological conditions 
caused a decrease in gross earnings (speaking of the 





roads collectively) and their effect was still more 
marked in diminishing the net earnings, as the exceed- 
ingly low temperatures served alike to impair the 
efficiency of employees and of motive power. 

Our compilations cover 527 lines or companies, 
operating 237,888 miles of road, and on this mileage 
there is a decrease of $2,440,307 in gross earnings 
attended by an augmentation of $4,579,407 in ex- 
penses, thus producting a loss in net of $7,019,714, 
or 13.25%. 


January (527 roads)— 
Miles of road 


—Increase or Decrease— 
Amount, 
Inc. 3,486 
Dec.$2,440,307 1.14 
Inc. 4,579,407 2.86 


Dec.$7,019,714 13.25 


1912. 
237 ,888 
$210,704,771 
164,764,065 
$45,940,706 


1911. 
234,402 
$213 ,145,078 
160,184,658 


$52 ,960 420 


The great East-and-West trunk lines between 
Chicago and the seaboard constitute exceptions to the 
rule in being able to make quite good exhibits, in 
part because net earnings at least had suffered 
heavy decreases in the previous year. A few other 
roads also present satisfactory returns—the Great 
Northern, for instance, reporting $520,574 increase in 
gross and $462,546 increase in net. Barring such 
exceptions, most of the larger systems have sustained 
heavy losses, more particularly in the net. The 
Harriman roads were the worst sufferers, because in 
addition to the other drawbacks mentioned, they 
appear still to be feeling the effects of the shopmen’s 
strike. The Illinois Central falls $1,151,393 behind in 
gross and $1,747,838 in net, the Union Pacific $539,092 
in gross and $740,856 in net, the Southern Pacific 
$47,800 in gross and $249,716 in net and the Yazoo 
& Mississippi Valley $232,556 in gross and $370,539 in 
net. But other Western roads were also hard hit 
by the unfavorable conditions prevailing. Thus the 
Rock Island has $623,417 loss in gross and $541,859 in 
net, the Chicago & North Western $533,379 in gross 
and $794,505 in net, the Northern Pacific $336,244 in 
cross and $300,933 in net, and the Atchison $200,306 
in gross and $145,887 in net. 

We have spoken of the relatively good showing 
made by the trunk lines. The Baltimore & Ohio has 
added $156,806 to gross and $160,947 to net. The 
Pennsylvania on the lines directly operated, east 
and west of Pittsburgh, reports $981,323 increase in 
eross and $24,836 increase in net. Last year in 
January the Pennsylvania Lines reported $1,353 ,168 
decrease in gross and $1,638,355 decrease in net. 
The New York Central this time has $353,479 in- 
crease in gross and $434,759 increase in net. This is 
for the Central proper. Including the various auxiliary 
and controlled roads, the whole going to form the 
New York Central System, the result is a gain of 
$611,821 in gross and of $826,897 in net. In January 
1911 the result for the Central System was a gain 
of $72,105 in gross, attended by a loss of no less than 
$1,897,184 in net. - In the following we show all the 
changes for the separate roads for amounts in excess 
of $100,000, whether increases or decreases, both in 
the gross and in the net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JANUARY. 
Increases. Decreases. 
y¥$981,323 $533,379 
520,574 480,275 
a353,479 336,244 
218,167 307,130 
215,008 276,693 
156, 806 232,556 
220,946 
201,120 
200 ,306 
191,273 
153,209 
132,533 
127,638 
125,289 
112,830 
110,198 
105,882 
100,218 


o 
1.49 
Operating expenses 








Net earnings 


Pennsylvania 

Great Northern 

N Y Central & Hud Riv_- 
Pittsburgh & Lake Erie_- 
Elgin Joliet & Eastern_ _ - 
Baltimore & Ohio 
Internat & Great Northern 
Texas & Pacific._..-.-..-.. Chesapeake & Ohio 

Lake Shore & Mich So... Atch Topeka & Santa Fe- 
Minn St Paul &SSM---. Minneap & St Louis-_---- 
Delaware & Hudson | Nashville Chatt & St L__- 
N Y New Haven & Hartf- 105, yt Chicago St P Minn & O-_- 
Hocking Valley 102,045 Colorado & Southern- -.-- 
Charlotte Harbor & Nor- 100,771 | Kansas City Southern- 
Chicago Burl & Quincy. - 
St Louls Southwestern - 
$3. 426,817 |Chicago Great Western . 
Decreases.|Cleve Cine Chic & St L- 


Chicago & North West _- 
Chicago Milw & St Paul_- 
Northern Pacific 

Wabash 

St Louis & San Francisco-~- 
Yazoo & Miss Valley 
Missouri Pacific._..... - 








Representing 14 road 
-iIn our compilation _- 


Illinois Central 
Rock Island 
Union Pacific 





Representing 21 roads in 


our compilation "$6, 261,621 
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Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these re- 
turns do not show the total for any system, we have combined the separate 
roads so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 

a These figures cover merely the operations of the New York Central itself. 
Including the various auxiliary and controlled roads, like the Michigan Cen- 
tral, the Lake Shore, the ‘‘Big Four,’’ the ‘‘Nickel Plate,’’ &c., the whole 
going to form the New York Central System, the result is a gain of $611,821. 

y These figures represent the lines directly operated east and west of 
Pittsburgh, the Eastern lines showing $420,559 increase and the Western 
lines $560,764 increase. For all lines owned, leased, operated and controlled, 
the result is a gain of $912,384. The result for the net was a decrease of 
$106,383 on the Eastern lines and an increase of $131,219 on the Western 
lines. For all lines owned, leased, operated and controlled, the result is a 
loss of $192,798 in net. 


PRINCIPAL CHANGES IN NET EARNINGS IN JANUARY. 


Increases. | Decreases. 


Great Northern $462,546 | Delaware Lack & Western $225,000 








N Y Central & Hud River. a434,759'St Louis & San Fran___. 205,726 
Michigan Central-_-_------ 245,536 | Lehigh Valley__________. 202,471 
Lake Shore & Mich South - 244,062 | Missourl Kansas & Texas. 193,924 
Baltimore & Ohio__-___-_- 160,947 |Seaboard Air Line_______ 190,632 
Hocking Valley--_------- 123,475 | Minneapolis & St Louis_. 189,582 
Elgin Joliet & Eastern ~~ 122,900 |Chesapeake & Ohio_____. 161,328 
Internat & Great Northern 116,398 Southern _____________. 154,617 
Minneap StP &SSM___-_ 110,070|Chicago Great Western... 150.805 
|Atch Topeka & Santa Fe. 145,887 
Representing 9 roads in ‘Chicago St Paul M & O__ = 138,418 
our compilation. _--- $2,020,693 Chicago & Eastern Ill____ 134,270 
Decreases. | Atlantic Coast Line__----_- 134,083 
Tllinois Central___...___- $1,747,838 |Central of Georgia______. 123,175 
Chicago & North Western 794,505 Colorado & Southern___. 117,867 
Union Pacific._....._.-_- 740,856 |Chicago & Alton ________ 117,659 
TE 541,859 | Norfolk & Western_____-_ 113,307 
Yazoo & Mississippi Valley 370,539 } Kansas City Southern. ___ 110,416 
Northern Pacific ___-__-- 300,933 | 
I ies ak ai chasse bs bp ne-o 258,358 Representing 26 roads 
Southern Pacific ___--_--- 249,716) in our compilation. __$7,813,771 


a These figures cover merely the operations of the New York Central itself. 
Including the various auxiliary and controlled roads, like the Michigan Cen- 
tral, the Lake Shore, the ‘‘Big Four,” the ‘‘Nickel Plate,’’ &c., the whole 
going to form the N. Y. Central System, the result is a gain of $826,897. 


When the roads are arranged in groups it is found 
that all the groups show losses in net with only one 
exception, while four of the groups have gains in gross 
and three losses. Our summary by groups is as 
follows: 


SUMMARY BY GROUPS. 


Section or Group— ——(Gross Earnings 

















1912. 1911. Ine. (+) or Dec. (— 

January— $ ba) $ % 
Group 1 (18 roads), New England... 10,022,317 9,989,774 +32,543 0.30 
Group 2 (102 roads), East & Middle. 53,216,684 51,993,842 + 1,222,842 2.35 
Group 3 (67 roads), Middle Western 28,999,053 28 375,362 + 623.691 2.20 
Groups 4 & 5 (98 roads), Southern... 29,648,294 30,052 ,482 —404,188 1.34 
Groups 6 & 7 (82 roads), Northwest. 41,542,821 44,305,722 —2,762,911 6,23 
Groups 8 & 9 (111 roads), Southwest 35,036,633 36,401,566 —1,364,933 3.75 
Group 10 (49 roads), Pacific Coast_. 12,238,969 12,026,320 +212 ,649 1.77 
Total (527 roads)_...__._. .._...210,704,771 213,145,078 —2,4410.307 1.14 








—— M ileage-—— Net Earnings 
1012. 1911. Inc.(+-)orDe(—-) 
$ $ : % 

tS ££. ae f 7,596 2,273,266 2,470,592 —197,426 7.99 
Group No. 2__. _.. 26,825 26,622 11,931,517 12,380,851 —449,334 3.63 
Group No. 3__.._....... 25,279 24,732 5,641,025 5,222,219 +418,805 8.02 
Groups Nos. 4 & 5____. 40,190 39,812 7,444,948 9,193,292 —1,748.344 19.02 
Groups Nos. 6 & 7___.. 65,923 65,300 7,314,574 10,771,259 —3,456,585 32.09 
Groups Nos. 8 & 9__._.. 55,510 54,502 7,582,987 9,139,487 —1,556,500 17.03 
Garey BOs Be nc ce ce uc 16,521 15,838 3,752,389 3,782,620 —30,231 0.80 








eee ee Se 237,888 234,402 45,940,706 52,960,420 

NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and east 
of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota and 
Missouri north of St. Louis and Kansas City: also all of Montana, Wyoming and 
Nebraska, together with Colorado north of a line parallel to the State line passing 
through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory; Missouri south of St. Louis and Kansas City; Colorado south of 
Denver, the whole of Texas and the bulk of Louisiana; and that portion of New Mex- 
ico north of a line running from the northwest corner of the State through Santa Fe 
and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 


—7,019,714 13.25 


Speaking of the roads as a whole, the loss in net 
the present year follows a loss in net in the same 
month last year. According to our compilations for 


that month in 1911, covering 225,862 miles of road, 


there was an increase in gross at that time of $4,- 
982,454, attended by a loss of $2,333,839 in net. 
Somewhat later the Inter-State Commerce Commis- 
sion presented totals covering 242,479 miles and these 
showed $4,248,770 gain in gross, with $3,483,309 
decrease in net. In 1910 a gain of $27,776,971 in 
gross yielded an addition of only $6,918,577 to net. 
Below we furnish a summary of the January compari- 
sons for each year back to 1896. For 1911, for 1910 
and for 1909 we use the Inter-State Commerce totals, 
but for preceding years we give the results just as 
registered by our own tables each year—a portion 
of the railroad mileage of the country being always 
unrepresented in the totals, owing to the refusal of 
some of the roads to give out monthly figures for 
publication. 





: 


ene 


























% WSS EE Cross Earnings. Net Earnings. 
Year — 
Year Year Increase or Year | Year Increase or 
Given. Preceding. | Decrease. Given | Preceding | Decrease, 

Jan. $ ~ FS mers FS $ $ 
1896 ...| 53,316,855) 48,726,095) +4,589,875/15,494,163/13,189,595| +2,304,768 
1897 _..| 51,065,589; 54,615,6...| —3,550,030 14,277 ,924| 15,394,495 —1,116,571 
1898 ___| 60,345,290! 52,705,271) +7,640,019/17,833 652/14 ,601,313| +3,232,349 
1899 __.| 63,149,988) 58,753,141) +4,396,847 18,744,045 17,447,630 4+ 1,296,415 
1900 ___| 78,264,483} 66,312,140) + 11,952 343/26 ,384 ,125/20,489,925| +5,894,200 
1901 ___| 90,514,376) 81,878,382) +8,635,994|30,135,751/25,911,70)| +4,224,050 
1902 __.| 99,888,443) 91,517,103) 4-8,371,340) 32,993 376 30,441,463) +2,551,913 
1903 __..|100,840,997| 92,230,740) +8,610,257|30.021 ,883 | 29,745,477 + 276,406 
1904 ___|101,839,230| 106,687 ,145| —4,847,915/24,043 ,886/32,139,525| —8,095,639 
1905 ___|103,641,710| 96,912,364) +6,729,346/ 26,583 361 23,538,414) +3,044,947 
1906 __ _| 128,566,968) 106,741,980| + 21,824 988/38 ,673 ,269|26,996,772| + 11,676,497 
1907 __ _| 133,840,696] 123 ,664 ,663| + 10,176,033 36,287 ,044|37,096,918| —809,874 
1908 ___|135,127,093|155,152,717| —20,025,624|29 659,241 /41,155,587|—11,496 346 
1909 __ _|182,970,018/173,352,799| +9,617,219|/50,295,374/41,036,612| +9,258,762 
1910 ___|211,041,034)183 264 ,063| +27,776,971/57 ,409 657 |50,491,080) +6,918,577 
1911 ___|215,057,017/210,808,247| +4,248,770|53 ,890,659 | 57 ,373 ,968| —3,483 ,309 
1912 --- {210,704,771 213,145,078} — 2,440,307 /45,940,706 | 52,960,420) —7,019,714 





Note.—In 1896 the number of roads included in the month of January was 135; in 
1897, 127; in 1898, 130; in 1899, 115; in 1900, 114; in 1901, 130; in 1902, 109; in 
1903, 105; in 1904, 103; in 1905, 94: in 1906, 100; in 1907,97. In 1908 the returns 
were based on 157,629 miles of road; in 1909, 231,970; in 1910, 239,808; in 1911, 
242,479; in 1912, 237,888. 








BANKING, FINANCIAL AND LEGISLATIVE NEWS. 


—The public sales of bank stocks this week aggregate 938 
shares, of which 841 shares were sold at the Stock Exchange 
and 97 shares at auction. Only 10 shares of trust company 
stock were sold. National Bank of Commerce stock was 
dealt in at the Stock Exchange to the extent of 518 shares, 
the price rising from 202 to 210. The close was at 206. Na- 
tional City Bank stock was also sold at the Stock Exchange, 
the sales reaching a total of 152 shares, at prices ranging from 
420 to 437. The close was at the latter figure, an advance of 
7 points over last week’s closing price. One share of Fifth 
Avenue Bank stock was sold this week at auction at 4700. 
This was the first public sale of the stock in over twoyears. 
the last previous sale having been made in December 1909 
at 4420. 


Shares. BANKS—New York. Low. High. Close. Last previous Sale, 
z30 America, Bank of__---_-- 610 614% 610 Jan 1912— 610 
*22 Amer Exchange Nat Bank. 245 245 245 Mch 1912— 247 
*20 Chemical National Bank... 440 440 440 June 1911— 450 

*152 City Bank, National-----. 420 437 437 Mch 1912— 430 

yv565 Commerce, Nat Bank of__. 202 210 206 Mch 1912— 201 

*120 Corn Exchange Bank-_---- 310 310 310 Apr 1911— 332 

1 Fifth Avenue Bank- - ----- 4700 4700 4700 Dee 1909—4420 
12 First National Bank ------ 1008 1008 1008 Mch 1912—1000 
16 Gallatin Nat Bank-------- 360 360 360 Nov 1911— 345 


TRUST COMPAN Y—New York. 
10 Hudson Trust Co__.-.---.- 142% 142% 142% 


* Sold at the Stock Exchange. 
z Of this amount, 9 shares were sold at the Stock Exchange. 
y Of this amount 518 shares were sold at the Stock Exchange. 


—The House of Representatives will adjourn to-day (Sat- 
urday) in observance of the funeral services for the vic- 
tims of the U. S. 8. ‘‘Maine,’”’ whose bodies were brought 
from Havana to Washington a week ago. ‘These bodies 
were recovered after the raising of the hulk, and will be 
buried in the National Cemetery at Arlington. President 
Taft, the Members of Congress, and the officials of the 
State Departments, will participate in the exercises arranged 
for to-day by the Navy Department. Final services over 
the remains of the ship were held last Saturday, whenit was 
towed out to sea and sunk, with impressive ceremony. 


—Mahlon Pitney took the oath of office as Associate Jus- 
tice of the United States Supreme Court on Monday the 18th 
inst. He fills the vacancy created by the death of Justice 
John M. Harlan. A re-assignment of the Justices of the nine 
circuits was made by Chief Justice White this week: Justice 
Pitney was assigned to the third circuit, consisting of New 
Jersey, Pennsylvania and Delaware; Justice Lurton was 
transferred from the third to the seventh, consisting of Illi- 
nois, Indiana and Wisconsin, and Justice Day was given the 
late Justice Harlan’s circuit, consisting of Ohio, Michigan, 
Kentucky and Tennessee. 

Justice Pitney has been succeeded as Chancellor of the 
State of New Jersey by Edwin Robert Walker. The latter 
was named for the office by Gov. Wilson on the 18th inst., 
and the nomination was immediately confirmed by the State 
Senate. 


—A resolution directing the Attorney-General of the 
United States, “if not incompatible with public interest,’’ to 
inform the House of Representatives whether the Depart- 
ment of Justice has in its possession any information touch- 
ing the existence of a “‘smelter trust’’ in violation of the Sher- 
man Anti-Trust Act, was adopted by the House on the 12th 
inst. The resolution contained particular reference to the 
American Smelting & Refining Co., and inquiry was made 
of the Department as to whether it had any information 
tending to establish that that company ‘‘constitutes in itself 

trust or a part of any trust in violation of the said Act and 
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Acts amendatory thereof.’’ A reply to the resolution wassent | wood at from $50,00 ( 000 to $60,000,000. Representative 


a." 


to Congress by Attorney-General Wickersham this week; in | Longworth, one of the Republicans who voted against the 


his answer he states that the Department has no evidence 
that the company is a trust or part of a trust; he refers to 
the investigation of a complaint which, he says, has not 
disclosed evidence of violations of the law, but adds that 
“it is not compatible with public interests to state what 
other, if any, steps have been taken to investigate the exist- 
ence of any smelting trust.’’ Mr. Wickersham’s remarks 
are given as follows in the ‘““New York Sun”: 

The Department of Justice has in its possession no evidence that the 
American Smelting & Refining Co. constitutes in itself a trust or any part 
of a trust. 

Some complaints have been made to the Department touching the opera- 
tion of the American Smelting & Refining Co. as the same might be affected 

_by the operation of the Anti-trust Law. One complaint bearing on that 
subject was made some months ago and was referred to the United States 
Attorney for the Southern District of New York for investigation. That 
officer reported to the Department that he had conducted an investigation 
before a Grand Jury in his district in June 1911 for the purpose of ascer- 
taining whether there existed a combination between the American Smelting 
& Refining Co., the Federal Mining & Smelting Co. and the United Verde 
Copper Co. in the form of an agreement between these companies made in 
the latter part of 1910 providing for a limitation of their output or a fixing 
of the price; that after examining the officers and books of these companies, 
and other witnesses, he was unable to find evidence of the existence of such 
an agreement. 

Tt is not compatible with the public interests to state what other, if any, 
steps have been taken to investigate the existence of any smelting trust. 

—The bill removing the duty on sugar was passed by 
the House of Representatives on the 15th inst. by a vote of 
198 to 103. Twenty-five Republicans voted in favor of 
the bill, while seven Democrats voted against it. The Re- 
publicans voting in the affirmative were Representatives 
Akin, New York; Anderson, Davis, Nye, Lindbergh, Vol- 
stead, Miller and Steenerson of Minnesota; Dyer of Missouri; 
Good, Kendall and Woods of Iowa; Murdock and Young of 
Kansas; La Follette and Warburton of Washington; Hanna 
and Helgesen of North Dakota; McKenzie and Prince of Illi- 
nois; Howland of Ohio; Kent of California; Lafferty of Ore- 
gon; Norris of Nebraska, and Sells of Tennessee. The seven 
Democrats who voted in opposition to the bill were Martin 
and Taylor of Colorado; Dupre, Broussard, Estopinal, Wick- 
liffe and Ransdell of Louisiana. All amendments offered to 
the bill were defeated; this, too, was the fate of a motion of 
Representative Payne (offered before the final vote on the 
bill was taken), ‘“‘to recommit the bill to the Committee on 
Ways and Means, with instructions to report the same back 
to the House amended so as to eliminate from the sugar sched- 
ule the Dutch standard color test, the differential on refined 
sugar, provide for a tariff on sugar that shall measure the 
difference between the cost of production at home and abroad 
and not in conflict with the terms of the treaty with Cuba, 
such cost of production to be ascertained by scientific in- 
vestigation, and report to be made by the Tariff Board or 
some similar body.’’ The principal provisions of the sugar 
bill were indicated in our issue of March 9. 


—The companion bill of the measure revising the sugar 
schedules, namely, the bill imposing an excise tax of 1% on 
all net incomes, including salaries, over $5,000 a year of per- 
sons, firms and copartnerships, passed the House of Repre- 
sentatives on the 19th inst. by a vote of 252 to 40. The 
Democrats voted solidly for the measure, which also had the 
support of 79 Republicans. The latter were: 


Ainey, Barchfeld, Bates, Bowman, Crago, Farr, Focht, Patton, Porter, 
Pennsylvania; Akin, Mott, Simmons, New York; Anderson, Davis, Lind- 
bergh, Miller, Nye, Steenerson, Stevens and Volstead, Minnesota; Austin, 
Sells, Tennessee; Burke, South Dakota; Campbell, Murdock, Rees and 
Young, Kansas; Catlin, Dyer, of Missouri; Cooper, Davidson, Esch, Kopp, 
Lenroot, Morse and Nelson, of Wisconsin; Foss, McKinney, Madden, 
Rodenberg and Wilson, of Illinois; French, of Idaho: Good, Green, Hau- 
gen, Kendall, Kennedy, Pickett, Prouty and Woods, of Iowa; Hamilton, 
McLaughlin, J. M. C. Smith, Wedemeyer and Young, of Michigan; Hanna 
and Helgesen, of North Dakota; Hawley and Lafferty, of Oregon; Hayes, 
Kent and Stephens, of California; Howland, Switzer and Willis, of Ohio; 
Hughes, of West Virginia; Sloan, Kinkead, Norris, of Nebraska; LaFollette 
and Warburton, of Washington; Langley and Powers, of Kentucky; 
McGuire, of Oklahoma; Parran, of Maryland; Pray, of Montana; Roberts, 
of Massachusetts; Roberts, of Nevada; and Slemp, of Virginia. 


The essential features of the bill were set out in this de- 
partment March 9. It passed practically unamended, the 
only change being in the provision with respect to those not 
required to make a report, this being changed so as to apply 
to those having net income of less than $4,500, instead of 
gross income of that amount, as in the bill as originally 
drafted. A rejected amendment would have exempted 
from the provisions of the Act the Chief Justices of the 
United States, the Associate Justices of the United States 
Supreme Court, and the Judges of the inferior courts of the 
United States. The bill is intended to make up the loss of 
some $52,000,000 in customs receipts which would result from 
the removal of the duty on sugar, the yield under the pro- 
pesed excise bill being estimated by Representative Under- 





bill, has declared it to be the opinion of the minority that 
the annual revenue raised by the bill could not, under any 
circumstances, exceed $20,000,000. In a debate on the 
bill last Saturday, Mr. Longworth took Mr. Underwood te 
task on his stand with regard to placing sugar on the free 
list. His remarks on this point are quoted in part by the 
New York “Tribune” as follows: 


Never again can he (Mr. Underwood) maintain his former position. W 
the duty on sugar is not a legitimate revenue duty, what is? If it is unjust 
to tax sugar for revenue purposes, where is the justice in taxing pepper 
and spices and many other things that hold a place equal with sugar on the 
poor man’s table? 

The gentleman from Alabama stood for a 29% duty on raw wool. Ifa 
revenue duty on sugar cannot be justified, where is the justice in a duty oa 
clothing? Does the majority of the Ways and Means Committee intend te 
put wool on the free Hist? If not, why not? If this bill is the panacea you 
say it is, if it will pay for free sugar, why won't it pay forfree wool? If this 
alleged excise income tax of 1% will raise $60,000,000 revenue, why not 
make it 2% and raise $120,000,000? Then you could put wool on the free 
list, as well as many other articles of daily necessity, and perhaps you 
might even be induced to take your tax off pepper. Why not make it 
3 or 4 or 5%, at which point you could afford to abolish the custom houses 
altogether, which the gentleman from Alabama yesterday hinted might be 


desirable? 

—The bill lowering the duty on raw wool to 20%, whiel 
was passed by the House of Representatives on June 20 of 
last year, was re-introduced by Representative Underwood 
this week, the Democratic members of the Ways and Means 
Committee having decided to adhere to the revisions as 
originally approved by them. The bill last year failed of 
approval in the Senate, the latter, through a coalition be 
tween the Democrats and the Republican insurgents, hav- 
ing passed a bill drawn by Senator La Follette reducing the 
duty on raw wool to 35% ad valorem, and making propor- 
tionate reductions in the duties on manufactures of wool; 
subsequently the Senate and House conferrees fixed upon a 
duty of 29% ad valorem on raw wool of all classes. The 
bill as thus changed passed both branches of Congress, but 
was vetoed by President Taft on Aug. 17. The President, 
in setting out the reasons for his action, contended that 
Congress should defer action in the matter until the con- 
clusion of the labors of the Tariff Commission on the woel 
schedule. The latter’s reporé was presented to Congress 
in December. With the introduction of the bill this week 
Chairman Underwood said: 


After careful consideration of the Tariff Board's report, it was determined 
to introduce the bill just as we introduced it last summer, carrying a 20% 
ad valorem duty on raw wool, a reduction of about 50% from the duties 
the Payne-Aldrich law. We have introduced the same bill purely as a 
revenue measure because it was necessary to provide the revenue. It was 
decided also to make the same report on the bill that was made last summer. 

The committee could not find, after studying the report of the Tari@ 
Board, any reason to make any change in the measure. It was the unani- 
mous conclusion that no cause existed to frame any other bill, and we wif 
endeavor to have the bill passed in the House as soon as possible. 


The Republican members of the committee introduced a 
minority bill yesterday revising the schedules on the basis 
of the findings of the Tariff Board. This bill reduces the 
duties on wool and manufactures of wool about 40%. 


—Under an amendment made to the Panama Canal bill 
by the House Committee on Inter-State and Foreign Con- 
merce on the 15thinst., all railroad-owned ships are prohib- 
ited from using the canal. The provision originally adopted 
had barred from the canal any vessel owned or controlled 
by a railroad where there was intent to restrain or prevent 
competition. The new provision forbids in general any rail- 
road company or other common carrier from holding stoek 
in or controlling by lease or otherwise a steamship line with 
which it does or may compete. Another amendment 
adopted on the 15th inst. requires a railroad operating with 
a water carrier from a foreign country to provide joint 
through rates upon the request of any water carrier engaged 
in the domestic trade of the United States. The new mat- 
ter in the bill is given in the New York ‘‘Times’”’ as follows: 


That Section 5 of the Act to Regulate Commerce, approved Feb. 4 1887, 
as heretofore amended, is hereby amended by adding thereto a new para- 
graph, at the end thereof, as follows: 

‘From and after the first day of July 1913 it shall be unlawful for amg 
railroad company or other common carrier subject to the Act to Regulate 
Commerce to own, lease, operate, control, or have any interest whatse- 
ever (by stock ownership or otherwise, either directly, indirectly througk 
any holding company, or in any manner) in any common carrier by water 
with which said railroad or other carrier aforesaid does or may compete fer 
traffic; and in case of the violation of this provision each day in which sue 
violation continues shall be decmed a separate offense.”’ 

That Section 6 of said Act to Regulate Commerce, as heretofore amended. 
is hereby amended by adding a new paragraph at the end thereof, as follows: 

‘‘Within three months after the taking effect of this Act,any common 
carrier subject to the provision of the Act to Régulate Commerce which, 
alone or in competition with any other common oarrler, transports passea- 
gers or property in connection with a water carrier to or from a foreiga 
country from or to any State or Territory of the United States or the Dis- 





trict of Columbia, and makes or participates in joint through rates for sw 
transportation, shall, upon the request of any water carrier engaged is 
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lake, river, ox eoaatwise trade of the United States, including trade | 

the Panama Canal, provide like port facilities, connections and 
¢ through rates from one State or Territory of the United States or the 
District of Columbia, and in connection with such water carriers; and the 
e for such share of such joint through rate shall be no greater sum of 
than such common carrier alone, or in connection with any other 
eemmon carrier, receives for the same service for transportation of passen- 
gers or property in connection with any water carrier to or from a foreign 


try from or to any State or Territory of the United States or in the 
District of Columbia. 


A minority report on the bill, signed by Representatives 
Broussard, Doremus, Knowland and Calder, was submitted 
to the House on the 20th inst. As noted last week, the bill 
imposes toll charges upon all vessels (American and foreign 
ships alike) using the canal; the minority report takes ex- 


eeption to the charges levied against vessels of the United 
States. In part it says: 


The minority enters an emphatic protest against the abandonment in 
this bill of the historic policy of free commercial intercourse between the 
States, when the only interests in this country that would applaud our 
action are the transcontinental railroads. This great canal, built for the 
American people by American money, genius and enterprise, should be 
ferever a free and untrammelled competing route with transportation 
by land. 

We cannot emphasize too strongly the supplementary proposition that 
telis levied upon vessels engaged in commerce between our Eastern and 
Western seaboards increase the amount transcontinental railroads may 
eharge for the same service. If a vessel en route from San Francisco to 
New York through the canal were required to pay $10,000 in tolls, the 
wanscontinental railroads would largely be the beneficiaries. This question 
affects every ton of domestic freight that passes through the canal and every 
ven that is carried across the country by the railroads. 

The talk of ‘‘subsidizing’’ the shipping interests at the expense of the 
American people is mere sophistry, and only befogs the issue. ‘The tolls 
lan posed at the canal would be added to the freight and paid by the Ameri- 
ean people who consume the commodities. We hold this proposition to be 
fundamental; and, viewed in this licht, free tolls to our coastwise trade 
would not be a subsidy to the ship owners, but a concession to the Ameri- 
ean people. Free tolls at the Panama Canal to our coastwise trade would 
be the same kind of a “‘subsidy’’ that was granted to 41,000,000 tons of 
shipping that passed through the Soo Canal in 1911. 

a. ” = = a 
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Under the treaty the United States enjoys all the rights incident to the 
eenstruction as well as the exclusive right of providing for the regulation 
and management of the canal, subject, however, to the rules therein pro- 
vided for its regulation and management. Th se rules, as we have already 
geen, provide that the canal shall be free and open tothe vessels of com- 
merce and of war, of all nations observing these rules,on terms of entire 
equality. If this language was intended to prevent preferring our own 

vessels, it must apply equally to both vessels of commerce and vessels oi 
war. Such a construction is inconsistent with the very purpose of the 
eanal, which was conceived primarily as a military necessity. 

The Panama Canal is being built on territory which was purchased by the 
@overnment of the United States. We will expend in its construction 
apward of $400,000,000 and are obligated by treaty to pay the Republic of 
Panama in perpetuity the sum of $250,000 annually. We occupy the po- 
sition of sovereign proprietor of the canal and the canal Zone, a relation 
that none of the nine Powers signatory to the convention of Constantinople 
sustained with reference to the Suez Canal. The Hay-Pauncefote Treaty 
should be construed in the light of these facts; and whensoconstrued the 
minority cannot escape the conclusion that in signing, ratifying and pro- 
@aiming this treaty to the world, we were merely agreeing to the terms as 
eenditions upon which the United States, the sovereign owner of the canal, 
would permit its use by the other nations of the world, its citizens or its 
sadjects. 















—Dr. Harvey W. Wiley resigned on the 15th inst. as Chief 
ef the Bureau of Chemistry in the Department of Agriculture. 
Br. Wiley had been at the head of the bureau for twenty- 
mine years. He labored indefatigablyin the interest of pure 
food, and to him is due the credit for the enactment of legis- 
lation governing the purity of food products. The adminis- 
tration of his office was not without disturbing factors, and 
these elements have more or less prompted his withdrawal 
from the post. They are referred to in the following state- 
ment which he has given out concerning his action: 


On the 9th of April 1883 I took the oath of office and entered upon the 
@igcharge of my duties as Chief of the Bureau of Chemistry in the Depart- 
ment of Agriculture. 

For the past twenty-nine years I have endeavored to discharge these 
@utics according to the dictates of my conscience, the knowledge at y 
eemmand, and the obligations of my oath, 

In retiring from this position after so many years of service it seems 
Qtting that | should state briefly the causes which have led me to this step. 
Without going into detail respecting these causes, I desire to say that the 
- Sandamental one is that I believe I can find opportunity for better and more 

effective service to the work which is nearest my heart, namely the pure food 
and drug propaganda, as a private citizen than I could any longer do in 
my late position. 

In this action I do not intend in any way to refiect upon the position 
which has been taken by my superior officers in regard to the same prob- 
lems. I accord to them the same right to act in accordance with their con- 
victions which I claim for myself. 

After a quarter of a century of constant discussion and effort, the bill 

ting inter-State and foreign.commeree in foods and drugs was.enacted 
fato law. Almost from the very beginning of the enforcement of this Act 
I discovered that my point of view in regard to it was fundamentally differ- 
ent from that of any of my superiors in office. For nearly six years there 
has been a growing feeling in my mind that these differences were irreconr 
ollable, and I have been conscious of an official environment which has been 
essentially inhospitable. 

I saw the fundamental principles of the Food and Drugs Act, as they 
appeared to me, one by one paralyzed and discredited. It was the plain 
provision of the Act-and was fully understood at the time of the enactment, 
as stated in the law itself, that the Bureau of Chemistry was to examine all 


samples of suspected foods and drugs te determine whether they were 
adulterated or misbranded,and that if this examination disclosed such facts, 





the matter was to be referred to the courts for decision. 


Tatercet after interest engaged in what the Bureau of Chemistry found to 
be the manufacture of misbranded or. adulterated foods and drugs, made an 


peal to escape appearing in court to defend their practices. Various 
methods were efiployed to secure this, many of which were successful. One 


by one I found that the activities pertaining to the Bureau of Chemistry 
were restricted and various forms of manipulated food preducts were with- 
drawn from its consideration and referred either to other bodies not con- 
templated by law or directly relieved from further control. 

A few of the instances of this kind are well known. Among these may 
be mentioned the manufacture of so-called whisky from alcohol, colors and 
flavors; the addition to food products of benzoic acid and its salts; of sul- 
phurous acid and its salts; of sulphate of copper; of saccharin and of alum; 
the manufacture of so-called wines from pomace, ehemicais and colors; the 
floating of oysters often in polluted waters for the purpose of making them 
look fatter and larger than really they are, for the purpose of sale; the selling 
of mouldy, fermented, decomposed and misbranded grains; the offering to 
the people of glucose under the name of ‘corn syrup,” thus taking. 4 name 
which rightfully belongs to another product made directly from Indian corn 
silks. 

The official toleration and validation of such practices have restricted the 
activities of the Bureau of Chemistry to a very narrow field. As 4 result of 
these restrictions, I have been instructed to refrain from stating in any 
public way my own opinion regarding the effect of these substanccs upon 
health and this restriction has conflicted with my academic freedom of 
speech on matters relating directly to the public welfare. 

These restrictions culminated in the summer of 1911 with false charges of 
misconduct made against me by colleagues in the Department of Agricul- 
ture, which, had it not been for the prompt interfcrence on the part of the 
President of the United States, to whom I am profoundly grateful, would 
have led to my forcible separation from the public service. After the Presi- 
dent of the United States and a committee of Congress, as a result of In- 
vestigation, had completely exonerated me from any wrongdoing in this 
matter, I naturally expected that those who had made these false charges 
against me would no longer be continued In a position which would make @ 
repetition of such action possible. The outco:me, however, has not sus- 
tained my expectations in this matter. I was still left to come into daily 
contact with the men who secretly plotted my destruction. 

I am now convinced that the freedom which belongs to every private 
Americaa citizen can be used by me more fruitfully in rallying public opinion 
to the support of the cause of pure food and drugs than I could with the 
limited activity left to me in the position which I have just vacated. I 
propose to devote the remainder of my life, with such ability as I may have 
at my command and with such opportunities as may arise, to the promo- 
tion of the principles of civic righteousness and industrial integrity which 
underlie the Food and Drugs Act, in the hope that it may be administered 
in the interest of the people at large, instead of that of a comparatively few 
mere manufacturers and dealers. 

This hope is heightened by my belief that a great majority of manufac- 
turers and dealers in foods and drugs are heartily insympathy with the views 
I have held and that these views are indorsed by an overwhelming majority 
of the press and the citizens of the country. 

In severing my official relations with the Secretary of Agriculture I take 
this opportunity of thanking him for the personal kindness and regard which 
he has shown me during his long connection with the Department. 

I cannot leave the Bureau of Chemistry without expressing to my assist- 
ants of all grades my appreciation of their loyalty and devotion to me. 


H. W. WILEY. 
Dr. A. S. Mitchell, Chief of the St. Paul Laboratory of the 
Bureau of Chemistry, was installed on the 19th inst. as a 


temporary member of the Pure Food Board to fill the vacancy 
caused by Dr. Wiley’s resignation. 


—Governor Dix on the 19th inst. signed the bill which 
requires trust companies.in villages and cities of the third 
class. to hold but 30% of their 10% reserve in cash. Previously 
they had been called upon to carry as a cash reserve 50% 
of the total 10% required to be maintained. 

—The State Senate at Albany on the 20th inst. passed 
a bill of Senator Sage, making it a misdemeanor to circulate 
false statements or rumors derogatory to. banking institu- 
tions. 

—The Governing Committee of the Philadelphia Stock 
Exchange has refused to rescind its ruling, of March 4 re- 
ducing. the commission on the preferred and common stocks 
of the Philadelphia Company from 12% cents to 614 eents 
per share. ‘The stock has a par value of $50. The request 
for the restoration of the old rate was put before the com- 
mittee by the members of the Exchange on. the, 12th inst., 
but action on the matter was withheld until Monday of this 
week, when it was decided to adhere to the new ruling. 
The 614% rate is the same as that maintained on the New 
York Stock Exchange, where the common stock of the com- 
pany is listed. Those opposed to the reduetion on the Phila- 
delphia Exchange contended that, notwithstanding the fact 
that the lower rate was in operation on the New York Ex- 
change, Philadelphia continued as the market for the stock, 
and. that therefore there was no need of lowering the charge. 


—The Board of Governors of the Philadelphia Stock 
Exchange elected William D. Grange as Vice-President of 


the Exchange on Monday. Mr. Grange is a member of the 
firm of De Haven & Townsend. 


—At the arraignment in Indianapolis. on the 12th inst. 


of forty-six of those indicted for complicity in the dynamite 


cases, Judge Anderson ordered the consolidation of the thirty- 
two indictments into one case. There are 54 defendants 
and there will be one indictment of 128 counts, 28 of which, 
it is stated, charge conspiracy and 100 charge specific vio- 
lations of the law regulating the safe transportation of ex- 
plosives. ©et. 1 has been set as the date for the trial. The 
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accused will not have to defend against all the conspiracy 
counts, the Indianapolis ‘“News’”’ says, as Judge Anderson 
announced that after the evidence of the Government had 
been introduced, the Government would probably be com- 
pelled to elect on what conspiracy count it would stand. 
The 46 men arraigned last week pleaded “not guilty.” 
Judge Anderson overruled all demurrers of the defense, but 
granted thirty days for the filing of exceptions to the ruling. 
Clarence 8. Darrow, who was indicted by the county grand 
jury at Los Angeles on Jan. 29, will be placed on trial on 
May 14. 

—James B. Mabon of Mabon & Co. has been nominated 
for President of the New York Stock Exchange; R. H. 
Thomas, the present incumbent, who has served in the office 
since 1907, declined to become a candidate the present year. 


—An arbitrage department, under the charge of William 
Rosenbach, has been opened by the New York Stock Ex- 
change house of Dominick & Dominick. 


—The question of increasing the capital of the National 
Nassau Bank of this city from $500,000 to $1,000,000 will 
be submitted to the stockholders for approval on April 22. 
It is also proposed to change the par value of the shares from 
$50 to $100. The new stock will be issued at $150 per $100 
share, to stockholders of record April 19, each holder of two 
shares of the present stock (par $50) being entitled to sub- 
scribe for one share of new stock (par $100) payment to 
be made by the 15th of May. The institution dates to 1852; 
it entered the National system a year ago, changing its name 
from the Nassau Bank to the National Nassau Bank. Ed- 
-ward Earl, its President, has been identified with it for 
twenty-five years. 


—Charles H. Sabin, Vice-President of the Guaranty Trust 
Co.; Albert H. Wiggin, President of the Chase National Bank, 
and James M. Pratt have been elected directors of the Stand- 
ard Trust Co., 25 Broad St. Mr. Pratt was, as noted in the 
“Chronicle’’ March 9, formerly a Vice-President of the Guar- 
anty Trust Co. until his recent election as a Vice-President 
of the Standard Trust Co. The admission of these new in- 
terests is the result of the desire of its President, William C. 
Lane, to strengthen the institution’s connections in every 
way. Nomerger with the Guaranty Trust Co. is contemplated. 


—Harry Munsell Gough, Secretary of the Empire Trust 
Co. of this city, died suddenly on Thursday, after a short 
illness caused by a throat affection. He was a native of 
Jersey City and was born forty-one years ago. He joined 
the Empire State Trust Co. of this city at its inception, and 
upon its reorganization as the Empire Trust Co. in 1904 he 
was made its Secretary. He was also a director of the Cuban 
Land & Steamship Co., Hall Signal Co., Treasurer and direc- 
tor of the Pittsburgh Shawmut & Northern RR. Co.’ and 
President of the Wallace L. Gough Co. 


—<A certificate incorporating the Transatlantic Trust Co. 
of this city, with a capital of $700,000 and a surplus of $350,- 
000, has been filed with the State Banking Department. 
The proposed organization of the institution was noted in 
these columns Feb. 17. Baron Paul Kornfeld of Budapest, 
Managing Director of the Hungarian General Credit Bank; 
Otto Conrad, representing the Hungarian Commercial Bank 
and the Hungarian Discount & Exchange Bank, all of Buda- 
pest, engineered the movement to effect the establishment 
of the new trust company, and it is understood that, in addi- 
tion to the Hungarian banks mentioned, the Hungarian Gov- 
ernment is in sympathy with the undertaking. The object 
of this new organization is to provide and encourage a safe 
and convenient deposit for the moneys of the Hungarians 
in and near this city, who have been in the past the easy prey 
of fraudulent and irresponsible private bankers on the East 
Side. The new trust company will cater particularly to them 
as a class, and transact such business as they may have with 
their kinsfolk abroad. J. Pirnitzer, now in Europe, will be 
President of the new institution, which will probably estab- 
lish a downtown headquarters as well as a branch in the Hun- 
garian quarters of the city. The Transatlantic Trust Co. 
has no connection in any way with the former Hungarian- 
American Bank, a State institution now in liquidation. The 
incorporators of the company and its American affiliations 
are: H. Rieman Duval, President of the American Beet Su- 
gar Co.; James G. Cannon, President of the Fourth National 
Bank; John W. Platten and Calvert Brewer, respectively 
President and Vice-President of the United States Mort- 
gage & Trust Co.; Richard Schuster of Speyer & Co.; Stuyve- 
sant Fish, Walther Luttgen of August Belmont & Co.; Henry 
H. Wehrhane,foffHallgarten§&{[Co.; Clark Williams, Presi- 





dent of the Windsor Trust Co.; Arpad G. Gerster, Gustave 
Leve, Morris Zukor, Arnold Somlyo and Walter G. Oakman. 


—The proposed consolidation of the Manhattan Trust Co. 
with the Bankers Trust Co. of this city was authorized by 
the stockholders of the two: companies on Monday. The 
stockholders of the Bankers Trust Co. also approved the 
plans to increase the capital of that institution from $5,000,- 
000 to $10,000,000. It is the intention to immediately issue 
$1,000,000 of the new capital, this being exchanged share for 
share for the $1,000,000 stock of the Manhattan Trust Co. 
The other $4,000,000 of capital will be sold to the present 
shareholders of the Bankers Trust Co. and will be issued 
April 2. A dividend of 6% has been declared by the direc- 
tors of the Bankers Trust Co., payable April 1 to stockhold- 
ers of record March 29. This distribution applies on the 
$6,000,000 capital. 


—The Chelsea Exchange Bank has concluded arrange- 
ments for the opening of a branch at the northeast corner of 
135th Street and 7th Avenue, in response to a demand 
of the prominent business interests in that section. The 
premises were formerly used as a branch by the failed 
Northern Bank. The quarters will be opened by the 
Chelsea Exchange Bank about April 1. On the 4th inst. 
the Chelsea established a branch at 97th Street and Broad- 
way. The bank proposes to increase its capital from 
$200,000 to $400,000. 


—The Harriman National Bank of this city celebrated on 
the 20th inst. its first anniversary under a national charter. 
Its deposits are in excess of $10,500,000, as against deposits 
of $4,100,000 twelve months ago. In the early part of the 
year the bank’s capital and surplus were increased to $1,- 
000,000 and its total resources now approximate $12,000,- 
000. The figures are taken as an indication of the excep- 
tional growth of Fifth Avenue as a business and financial 
centre. 


—John B. Lunger was elected Vice-President of the 
Equitable Life Assurance Society of this city on Thursday. 
The vacancy in the office had existed since the promotion 
to the presidency of William A. Day in April last year. For 
the past few years Mr. Lunger has been Vice-President of 
the Travelers’ Insurance Co. of Hartford. 


—Col. Charles Ezra Sprague, President of the Union 
Dime Savings Bank of this city, died on the 21st inst in 
his seventieth year. Col. Sprague had been connected 
with theinstitution since 1870 and had served in the presi- 
dency since 1892. During 1904-05 he was President of the 
Savings Bank Section of the American Bankers’ Association, 
and he was also Professor of Accountancy in the School of 
Commerce, Accounts and Finance of New York University. 
He was well known as a writer on financial subjects. 


—Otis Everett, formerly Vice-President of the Industrial 
Trust Co. of Providence, R. I., has been made Credit Mana- 
ger of the Guaranty Trust Co. of New York. Mr. Everett’s 
connection with the Industrial Trust Co. covered a period 
of ten years, prior to which time he was for about ten years 
associated with the Third National Bank of Boston. 


—James C. Colgate, of the banking firm of James B. Col- 
gate & Co., has been elected a director of the Merchants’ 
National Bank of this city to succeed the late Donald Mackay. 

—Walter E. Frew, President of the Corn Exchange Bank 
of this city, has been elected Chairman of the Executive 
Committee of the Washington Trust Co. 


—Benjamin 8S. Guinness of the Stock Exchange house of 
Ladenburg, Thalmann & Co., has been elected a trustee of 
the New York Trust Co. of this city, succeeding the late 
Ernst Thalmann. 


—R. Fulton Cutting has been elected a director of the 
American Exchange National Bank of this city, to succeed 
his brother, the late William Bayard Cutting, who died on 
the Ist inst. 


—Amory 8. Carhart, a trustee of the Union Trust Co. of 
this city, and the People’s Trust Co. of Brooklyn, died 
on the 18th inst. He was sixty years of age. His father, 
George B. Carhart, was one of the founders of the New York 
Cotton Exchange and was President of the old National 
Bank of the Republic. 


—Charles Hazen Russell of the law firm of Russell & 
Percy, a trustee of the Washington Trust Co. of this city, 
the Nassau Trust Co. of Brooklyn and the Mechanics’ Bank 
of Brooklyn, died on the 14th inst. Mr. Russell was also a 
director of the Federal Safe Deposit Co. and President of the 
Brooklyn Law School. 
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—Jeremiah T. Mahoney, attorney for the State Banking 
Department, who conducted the recent inquiry into the 
affairs of the failed Borough Bank of Brooklyn Borough, 
presented his report to State Superintendent of Banks, George 
C. Van Tuyl Jr., last week. The blame for the failure of the 
bank is laid upon six men, whom Mr. Mahoney, according to 
the “Brooklyn Eagle,’ names as follows: ‘‘ William Gow, 
Howard Maxwell, John Hill (who was used by Gow in some 
of his transactions), John S. Jenkins (an attorney for Gow), 
Arthur D. Campbell and Robert W. Haff, a friend of the 
latter.’”’ Eight reasons for its failure are set forth by Mr. 


Mahoney, namely: 

1. Improper management and failure to place proper checks on the do- 
ngs of officials of the bank, in particular the President and Cashier. 

2. The use of the funds of the bank by Maxwell and Campbell tosupport 
stock gambling transactions. 

3. Forgeries of Campbell amounting to $100,000. 

4. Overdrafts permitted to Gow and Campbell, who were speculating in 
real estate financed by the bank. 

5. Diversion of the bank’s funds into real estate schemes for the personal 
benefit of Gow, Maxwell, Campbell, Haff and Hill. 

6. Discounting of notes signed by irresponsible employees of Gow, Haff 
Hill and others, which notes were unendorsed and unaccompanied by 
collateral. 

7. Diversion of the bank’s funds to other speculations. 

8. Attempt to capitalize the International Trust Company by use of 
the funds and credit of the bank. 

The following extracts are also taken from the report: 

The primary reason for the investigation by the Banking Department 
was to obtain evidence that would aid in the speedy liquidation of the 
bank. Incidental to this original purpose, it was thought there would 
be produced evidences of criminal conduct which would be called to the 
attention of the District Attorney’s office. The hearings were held and 
witnesses subpoenaed under powers believed to be reposed in the Super- 
intendent of Banks under Scction 8 of the Banking Law. That his powers 
in this direction, pursuant to said section, are much more limited than it 
was imagined they were has been recently determined by the Court of Ap- 
peals in the Groutcase. As aresult, it has been necessary to postpone any 
further hearings until there has been further legislation that will remove any 
doubt as to the powers of the Superintendent to hold a public investigation 
of a closed bank and to subpoena witnesses to appear at such investigation. 

It was fortunate that some of the hearings were held before this decision 
was handed down, as the evidence produced has been valuable to deposi- 
tors, the liquidation of the bank and the whole banking world in general. 
Evidences of the possibility of wrong-doing of banking officials without ade- 
quate punishment being provided by statute, as developed at the hearings, 
must lead to such legislation as will properly protect depositors and fully 
punish criminal banking officials. 

The hearings were 90% completed when the halt was called, and it is safe 
to say that no story of the looting of a bank has ever been told or written 
that at all compares with the evidence contained in the records of these 


of Cumberland, Md., died on the 18th inst. 





hearings. The former District Attorney of Kings County was supposed 
to have made a full investigation into the wrongdoings of those connected 
with the Borough Bank of Brooklyn prior to Oct 24 1907. I may be 
wrong in my conclusion, but that investigation, it appears to me, in some 
respects must have been superficial, because, in spite of the maladministra- 
tion of the bank and of proved criminal acts on the part of its officials and 
directors, not a single person was ever convicted or ever sent to jail therefor. 
I believe it to be your duty, as State Superintendent of Banks, to find out 
where the laxity was, whether in the prosecuting officials or in the law pur- 
suant to which it was their duty to prosecute. 

Much evidence was presented at the public hearings which should have 
been obtained years ago, by both the prosecuting authorities and by the of- 
ficials of the Banking Department, all of whom must be accused of at least 
laxity in their officilalconduct. * * * 

Directors of our State banks will probably never take a businesslike in- 
terest in banks organized under the State laws until the penalty for laxity 
on their part is so severe as to compel due attention to the affairs of the 
bank. Our State banking laws are inherently weak on just this point. 

One great trouble with the penal law of the State, so far as it concerns 
banks, is that the punishment prescribed is either civil—forfeiture or fine— 
or a penalty under a misdemeanor law. Most of the crimes under the Bank- 
ing Law now laid down as misdemeanors should be felonies. 


—A movement to organize the Fulton National Bank of 
Brooklyn Borough has been instituted. It is proposed to 
start with a Gapital of $200,000 in $100 shares, and to oper- 
ate in the vicinity of Fulton St. and Washington Ave. The 
plans are being developed by A. Howard Watson, late Cash- 
ier of the Hungarian-American Bank of Manhattan now 
liquidating. 

—An 80% dividend was paid to the depositors of the Sea 
Cliff Bank of Sea Cliff, L. I., on the 14th inst. The institu- 
tion was closed by the State Banking Department on Nov. 23 
last. 

—The Mutual Trust Co. of Westchester County, N. Y. 
(Port Chester), has declared a quarterly dividend of 134%, 
payable April 1 to holders of record March 30. ‘The insti- 
tution has been paying 114% at each quarterly period. Ex- 
tra payments of 1% each were also made on Dec. 31 1911 and 
1909. 

—The stockholders of the Real Estate Trust Co. of Phila- 
delphia on Thursday authorized the directors to reduce the 
capital to an amount not less than $3,000,000. As noted in 
these columns February 9, under action taken by the stock- 
holders in 1909, the directors were then instructed to reduce 
the capital at their discretion to a sum not less than $4,- 
000,000. The present capital consists of $2,680,400 of 
preferred stock and $1,319,600 of common. 

—John 8S. Bioren will retire from the banking firm of 
Bioren & Co. of Philadelphia on the 31st inst. The business 








will be continued under the same name by the remaining 
partners, viz.: E. Clarence Miller, Walter H. Lippincott, 
Edward C. Dale and Henry D. Wieand. The firm was 
established in 1865 by Mr. Bioren’s father, John Bioren, 
and the latter’s oldest son, Charles H. Bioren. 
Bioren became associated with it in 1879 and was admitted 
as a partner in 1884. 
chants’ Union Trust Co. of Philadelphia and the Delaware 
Insurance Co., and is also interested in numerous other 
enterprises. 
draw from some of these affiliations to devote more attention 
to personal affairs. 


John S. 


Mr. Bioren is President of the Mer- 


It is stated that he intends to gradually with- 


—George L. Harrison Jr. has been elected a director of the 


Trust Co. of North America at Philadelphia. 


—The Maryland Bankers’ Association has selected Blue 


Mountain, Md., for their annual convention on June 20 to 22. 
The coming session will be the seventeenth annual gathering 
of the Association. 


—Charles D. Fenhagen, who has been Secretary and Treas- 


urer of the Baltimore Trust Co. of Baltimore, Md., was 
elected Third Vice-President of the institution on the 14th 
inst. 
Mr. Fenhagen vacates. 
Samuel C. Rowland, who was made Chairman of the execu- 
tive committee in January. 


Edwin W. Poe has been chosen to the office which 
The latter in his new post succeeds 


—Robert Shriver, President of the First National Bank 
Mr. Shriver 
entered the institution (originally the Cumberland Bank) in 
1853 and had been its President since 1886. He was Presi- 
dent of the Maryland Bankers’ Association for a term and 
was a member of its executive committee at the time of his 
death. He was Treasurer of Allegany County from 1872 
to 1878, and had also served as President of the City Council 
and as President of the Board of School Commissioners for 
Allegany County. Mr. Shriver was in his 75th year. 


—C. F. McCombs has been elected Cashier of the Third 
National Bank of Pittsburgh, succeeding the late Ogden 
Russell. W. W. Ramsey has been elected Vice-President 
of the institution. 


—The deposits of the Mellon National Bank of Pittsburgh | 
on the date of the last statement to the Comptroller of the 
Currency for Feb. 20 were $38,926,281; total cash and due 
from banks, $13,797,434; capital, $6,000,000; surplus, 
$1,600,000, in addition to $105,205 undivided profits, while 
resources aggregated $50,256,683. A.W. Mellon is the well- 
known executive of this bank and Walter S. Mitchell, Cashier. 


—George C. Watt, formerly Vice-President of the Brad- 
dock Trust Co., Braddock, Pa., has been elected President 
to succeed the late E. R. Dowler. Mr. Watt is Vice-Presi- 
dent of the First National Bank of Braddock, which is 
affiliated with the trust company. He was also recently 
elected Chairman of the Executive Committee of Group 
Eight of the Pennsylvania Bankers’ Association. 


—The indictments charging Morris L. Hartman, former 
Cashier of the failed Farmers’ National Bank of Boyerstown, 
Pa., with aiding and abetting in the misapplication of the 
funds of the institution, were dismissed in the U. 8S. District 
Court on the 11th inst. at the instance of District Attorney 
Thompson. The defendant, it is stated, had been of ma- 
terial service to the Government in the prosecution of 
another. The institution closed its doors on July 20 1907. 


—The Cambria Trust Co., which was recently organized 
in Johnstown, Pa., commenced business on the 4th inst. 
with a capital of $125,000. The officers of the new insti- 
tution are: John H. Waters, President; John W. Walters and 
John Dowling, Vice-Presidents; William G. Hager, Secretary 
and Treasurer, and [. E. Jendricks, Assistant Teasurer. 

—The Executive Committee of the Ohio Bankers’ Asso- 
ciation has chosen Cedar Point as the meeting place for the 
next annual convention to be held July 2 and 3. 

—Permission to organize the State Bank of Oak Park, 
Oak Park, Ill., has been granted to C. R. Belling, James 
Harper and George F. Eissler. The new bank will have a 
capital of $100,000 and surplus of $25,000. 

—The People’s Savings Bank of Grand Rapids on the 6th 
inst. decided to pay dividends monthly in the future instead 
of quarterly, as heretofore, and to increase the annual rate 
from 10 to 12%. The institution has a capital of $100,000; 
its deposits exceed $2,000,000. 

—W.S. Fallis has been elected Vice-President of the Gate 
City National Bank of Kansas City, Mo. He was President 
of the Humboldt National Bank, Humboldt, Kan. Mr. 





Fallis assumed his new duties on the Ist inst. 
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—The plans proposed by the committee delegated in | 
January to work out a reorganization of the Missouri Lincoln 
Trust Co. of St. Louis were ratified by the stockholders on 
the 11th inst. The institution has a capital of $3,000,000, 
$500,000 of which is held in the treasury. The latter, under 
the arrangements agreed on, will be canceled and the out- 
standing capital of $2,500,000 will be reduced to $500,000 
through the exchange of five shares of old stock for one of 
new. An additional $500,000 of new stock will be issued 
and sold at par to the present shareholders, thus giving the 
institution a capital of $1,000,000. The plan, it is stated, 
also provides for the liquidation of the indebtedness to the 
Mercantile Trust Co. of St. Louis incurred at the time the 
latter in 1907 took over the safe deposit department of the 
Missouri Lincoln and guaranteed the payment of its depos- 
itors. Besides the $1,000,000 capital which the reorganized 
Missouri Lincoln Trust will have, its assets, estimated at 
$493,000, will be utilized as a surplus. 


—John O. Ellington has been chosen for the presidency of 
the proposed Anchor Trust Co. of Raleigh, N.C. He comes 
from Fayetteville, where he had been Vice-President and 
Cashier of the Fourth National Bank for the past seven years. 
Mr. Ellington was also State bank examiner for a number of 
years and is an ex-President of the North Carolina Bankers’ 
Association. 

—Since the call of Dec. 5 1911, the deposits of the Fourth 
National Bank of Nashville, Tenn., have increased by over 
$600,000, being reported on Feb. 20 last at $6,661,403. This 
institution, of which W. C. Dibrell is President and J. S. Mc- 
Henry Cashier, has a capital of $600,000, surplus and pro- 
fits of $758,714 and aggregate resources of $8,647,941. 


—The Hillyer Trust Co. of Atlanta has been appointed 
registrar and transfer agent for the $15,000,000 of common 
stock, $2,000,000 of first preferred stock and $10,000,000 of 
second preferred stock of the Georgia Railway & Power Co., 
making $27,000,000 in all. Certificates representing the 
various classes of stock which were delivered Monday bear 
the counter-signature of the Hillyer Trust Co., by William 
Hurd Hillyer, Vice-President. This, it is claimed, is the 
largest piece of trust business ever put through in Georgia, 
and the fact that an Atlanta trust company was selected to 
register the transfers of this large corporation, rather than an 
Eastern institution, as has heretofore been the custom with 
companies of this size, is regarded as a striking indication of 
the esteem in which Southern financial institutions are now 
being held by Eastern and foreign capitalists. 


—The Louisiana Bankers’ Association has announced that 
George H. Maxwell and Lewis E. Pierson of New York will 
be the two principal speakers at the annual convention to be 
held in Coyington April 26 and 27. Mr. Maxwell will talk 
on “Drainage and Reclamation,’’ while Mr. Pierson will de- 
liver an address on “Necessary Legislation on Bills of 
Lading.”’ Mr. Pierson is President of the Irving National 
Exchange Bank of this city and a former President of the 
American Bankers’ Association. 

—F. Dietze Jr., an Assistant Cashier of the German-Ameri- 
can National Bank of New Orleans, has been elected to the 
cashiership, which became vacant through the resignation of 
W. W. Bouden. An additional vice-presidency has been 
created, and this office has been filled by the election 
to it of James P. Butler Jr., Vice-President and Cashier of 
the German-American Savings Bank & Trust Co. of New 
Orleans. A. Breton, a Vice-President of the German-Ameri- 
can National, will, it is understood, become a Vice-President 
of the German-American Savings, these changes thus serving 
to bring the two banks into closer relationship. 

—The profits of the Standard Bank of Canada (head office 
Toronto) for the year just closed—Jan. 31 1912—were the 
largest in the bank’s history. This is indicated in the an- 
nual report just issued by the institution. The net profits 
amounted to $381,601, and were sufficient to admit—after 
writing something off ‘premises account’’ and making con- 
tributions to the ‘‘pension fund,” &c.,—of adding $100,000 
to the reserve fund, which now stands at $2,600,000, or 130% 
of the paid-up capital of $2,000,000. The total assets are 
now $37,117,317, having increased $3,833,985 during the 
year, while the deposits in the new statement stand at $30,- 
116,870, and compare with $26,413,503 in the report of a 
year ago. It is proposed to change the par value of the stock 
from $50 per share to $100. At the annual meeting held 
on Feb. 21 a by-law was adopted authorizing the directors 
to take the necessary action to accomplish this. The divi- 





dend rate was increased with the February payment from 
12 to 138% per annum. 
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(From our own correspondenit.) 


London, Saturday, March 9 1912. 

The great coal strike continues to weigh upon every branch 
of business. Indeed, almost everybody is working only 
from hand to mouth, as nobody can foresee how long the 
strike will last. In spite of the anxiety caused, there has 
been surprisingly little fall upon the Stock Exchange. Partly, 
no doubt, this is due to the fact that business had been utterly 
stagnant ever since the alarm created by the Morocco inci- 
dent in the autumn. Consequently, there was hardly any 
speculation open for the rise, and although the railway com- 
panies have had to reduce seriously the number of trains 
they run, and although if the strike lasts, they may have to 
reduce them still more drastically by and by, yet it is sur- 
prising how little decline there has been in the quotations 
for British railway securities. What is perhaps more re- 
markable is that there has been little fall in any department, 
while there has been a rise in some departments, like Nigerian 
tin, copper, and a few others. 

The production of coal throughout the whole of the United 
Kingdom has been stopped since the middle of last week. 
Day by day the consequences of the strike are making them- 
selves more widely felt. Large numbers of workpeople are 
being thrown out of employment. In several other cases 
mills are working half-time. In still other cases employers 
have been giving notice to their employees that they can only 
ensure them employment from day to day. The distress 
among the very poor is becoming serious. Happily, the 
weather is mild, though wet, and therefore the suffering 
from cold is not as great as it might otherwise have been. 
But the distress is calamitous, and preparations in all direc- 
tions are being made to mitigate it. The wealthy part of 
the community is afraid to engage in new ventures. All sorts 
of enterprises are being suspended, and insurance is bein 
taken out upon a great scale against, not only loss inflicte 
directly by the strike, but against rioting also. At the same 
time hopes are reviving that the very magnitude of the evil 
will rapidly cure itself. ; 

The number of people that are being thrown out of em- 
ployment is compelling the leaders of the other trades unions 
outside the coal trade to bestir themselves. It is known that 
the Labor Members of Parliament have had several interviews 
with the leaders of the miners, and that they are becom 
exceedingly anxious. It is also understood that he eae 
are putting pressure upon the mine owners, especially those 
of South ir and Scotland, who are holding out stubbornly 
to adopt a more reasonable attitude. Naturally, public 
opinion is urging the Government not to allow the evil to 
become too great, but to take what measures may be neces- 
sary to prevent real disaster following. 

A section of the suffragettes have taken advantage of the 
anxieties felt this week to break windows, in the vain hope; 
apparently, that they might thereby somewhat improve 
their cause. As a matter of course, they have turned publie 
opinion more decidedly than ever against themselves, and 
the magistrates before whom those arrested have been brought 
have been inflicting far heavier sentences than ever before 
were given. ‘That, of course, is a very small matter. The 
real anxiety is to bring the coal strike to an end without 
avoidable delay. | Faas ; 

Upon the Continent there is likewise a movement amon 
the miners—especially, there are grave apprehensions tha 
in the Ruhr district of Westpahlia there may be a very seri- 
ous strike. Even if there is, the hope is very prevalent in 
Germany that the strike will not become general. It will 
be general, of course, in the Ruhr, or Westphalian, district, 
but in the Silesia and Saar districts it is not likely to be so, 
for they are far removed from the Ruhr, and there is no 
federation as is the case in the United Kingdom. In France 
there is also agitation among the miners. But it does not 
look now as if there would be a serious strike there. 

Upon the bourses business is won remy especially there 
is grave anxiety in Germany respecting the liquidation at 
the end of this month. The liquidation is always a difficult 
one at the end of March, and this year it is feared that it 
will be exceptionally so, partly because the French banks 
are still abstaining from employing money in Germany. 
There is a good deal of American and British money employed 
in Germany, but not much other foreign capital. And 
France is almost entirely abstaining. Meantime, the Presi- 
dent of the Reichsbank continues to urgé upon the other 
banks to compel their customers to reduce their accounts 
in every direction. In consequence, prices have fallen 
sharply this week. Indeed, at the beginning of the week 
there was a very pessimistic feeling. : 

In Vienna, also, the money market is exceedingly tight, 
and the supply of money is scarce: “There have been violent 
fluctuations in the exchange, and there is an uncomfortable 
feeling both in Vienna and in Buda-Pesth, though it is not 
thought that the liquidation a. the engl OF £8 month wee 

nvthing like so serious asin Berlin. In Faris, money 
wer bay ht But there is a good deal of specula- 


wise is scarce and dear. 
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tion in Paris in Russian industrials, in tin, in copper, in dia- DIVIDENDS. 
mond shares and so on. The following shows all the dividends announced for the 
The India Council offered for tender on Wednesday 100 future by large or important corporations: 


lacs of its bills and telegraphic transfers, and the applications Dividends announced this week are printed in italics. 
amounted to nearly 95314 lacs, at prices ranging from 
























































Lake Shore Electric Ry., first pref. (quar.) 

Scates, Huntsville, Tenn. Louisville & Nor. Ry. & Lig., A & B (qu.) 
OHARTERS ISSUED TO NATIONAL BANKS MARCH 6 TO MARCH 138. | Louisville ‘fraction, common (quar.) _-. _- 
10,156—The Virginia National Bank of Danville, Va. Capital, $100,000. I So ec i 
Ww. W. illiamson, President; J. M. Ley, Cashier. (Conversion | Manila Klec. RR. & Ltg. Corp. (quar.) _- 

of The Virginia State Bank of Danville.) Memphis Street Ry., preferred (quar.) _. -- 
10,157—The Clark National Bank, Clark, W. Va. (Post office, Northford, | Milo. Northern Ry., 1st & 2d pref. (No. 2) 
W. Va.) Capital, $25,000. E. H. Evans, President; Tate L, | New Orleans Ry. & Light, pref. (quar.)--- 


April Holders of rec. Mch.2la 
April 1Mch.26 to Mch. 31 
April 1Mch.11 to Meh. 15 
April 1/Mcn 11 to Meh. 1d 
April 1)Holders of rec. Mch.18a 
Mech. 28/Holders of rec. Mch.28a 
Mech. 28/Holders of rec. Mch.27a 


ls. 4 3-32d. to 1s. 44d. per rupee. Applicants for bills at Per | When Books Closed. 
ls. 4 3-32d. and for telegraphic transfers at 1s. 44d. per Name of Company Cent. | Payable. Days Inclusive. 
rupee were allotted 10%, and above in full. Railroads (Steam) 
Ashland Coal & Iron Ry. (quar.)..-...--.| 1 Mch. 25)Holders of rec. Mch.20a 
eo : a : Boston & Albany (quar.)............-- 2 Mch. 31/Holders of rec. Feb.29a 
English Financial Markets—Per Cable. Boston & ay —— (quar.)- pees SM — : pe me = — a 
e . . *,°% Cc n uar. ~~ . ° 
The daily closing quotations for securities, &c., at London, | Gorn eer om (an) (No 63)...| 234 |April | Holders of rec. Mch. la 
as reported by cable, have been as follows the past week: phe ae 4 Fagg apige 2  |April _1|Holders of rec. Mch. 1 
London ) Chesapeake S Ohio gress. i oe 1% a = a - my er 
, Dad hicago Burlington & Quince uar.)._. ch. a) . ' 
Week ending March 22. Sat. Mon. Tues. — Wed. Th urs. Fri. Sateen & tn siiincis, <i by loos. 1% |April 1|Holders of rec. Mch.16a 
Silver, per 0z__.-......--d. 26 13-16 26% 26 15-16 26 15-16 26 13-16 26 15-16 Chicago & North Western, com. (quar.)_| 1% |April 1)|Holders of rec. Mch. la 
Consols, 2}4 per cents...... 77% (77 7-16 77 11-16 77% 7a% T7% Preferred (quar.)...................| 2 |April 1|Holders of rec. Mch. 1a 
For account. -_ -.-..--.-. W734 47 O16 77 13-16 77% 778 TT IH Chic. Rock Island & Pacific Ry. (quar.)_.| 1% |Mch. 30|Holders of rec. Mch.15a 
French rentes (in Paris) -.{r.c93.95 93.80 93.85 94.0274 93.95 93.85 | Cleveland Akron & Cincinnati_.........| 3 |Mch. 25|Holders of rec. Mch.15a 
Amalgamated Copper Co... 74% 14% 76% 768 7834 79 Georgia Railroad & Banking (quar.)......| 3 April 15|April 2 to April 14 
American Smelt. & Ref. Co. 78% 78 i9 19 81 82% Grand Trunk guaranteed stock “1 F 2 Te x ne ae, a 
b Anaconda Mining Co.._.... 8% 8% 814 814 8 3% 8!4 First and second preference...._____. 214 Fy re RE re i 
Atch. Topeka & Santa Fe...108% 108% 108% 109% 11114 111% Thase peeterenes penevew eel BOE te ee ee 
Preferred --..-..--.---- 106 106 i, 106 106 106 106 Interborough Rapid Transit (quar.)_._._.| 2% ‘April 1)Holders of rec. Mch.23a 
Baltimore & Ohio..........107%¢ 106% = 107 10s 1084 108 Kansas City Southern, preferred (quar.)..| 1 April 15)Holders of rec. Mch.30a 
PEUEEETOG  -- = --22=-- 0 co a ee ake 6 Keokuk & Des Moines, pref. (annual).__| 214 |April 1|Holders of rec. Mch.15a 
Canadian Pacific. -_.......- 23974 = 23874 = 23994 = 239% = 240% 2394 Lackawanna RR. of N. J. (quar.) (No. 1).| 1 |April 1|Holders of rec. Mch. 9a 
Ceeenpense & SNe... - -< -- Hh 2 06Uee 78% Lake Shore & Michigan Southern (extra)) 6 |Mch. 29|Holders of rec. Mch.15a 
Cateago Great Western. .... 2576 .! 18% 18% 48619% =: 19% Guar. stock (Mich. Sou. & Nor. Ind.)-| 6  |Mch, 29/Holders of rec. Mch.15a 
Chicago Milw. & St. Paul...110% 11074 110% 111 111% =: 111% Maine Central (quar.)..........-...---| 1% |April 1|Holders of rec. Mch.15a 
Deaver & Rio Grande... . .. = rh “1% 22 74 2274 227% Manhattan Railway (quar.) (No. 112)__.| 134 {April 1| Holders of rec. Mch.15a 
PECNTOS 22 cnn --a--nn- cc 2 “- 25 8s. 2. Minn. St. Paul & S.S.M., com. & pret__| 334 |April 15|Holders of rec. Mch.22a 
Erie ---..-.........-.---- 37% 38 38% 8 8=6387% 87% 87% Newark & Bloomfjield......_._.-_____.- 3° |April 1|Holders of rec. Mch.22a 
aed goa: cnt yan wt wy mao 2 58% 57% N. Y. Cent. & Hud. River quar.) _____- 1144 |April 15|Mch. 28 to April 16 
Second preferred........ 4/% 47% 486 48 47% 47% New York & Harlem, com. and pref __ -__- | 2 ‘April 1|Holders of rec. Mch.22a 
Great Northern pref... - - - -- 136% 136 13674 137% = 137% «137% N. Y. Lack. & Western, guar. (quar.)___| 114 |April 1|Holders of rec. Mch.15a 
Illinois Central --..-......- 134 gis 181 131 133 133 14 New York New Haven & Hartford (qu.)-|_ 2 |Mch. 30)|Holders of rec. Mch. 9a 
Louisville & Nashville -- ---- 160 15974 160 160 @8§=161 161 Norfolk Southern (quar.).........-....| % |April 1|Holders of rec. Mch.15a 
Missouri Kansas & Texas... 29% 29% 29% 29% 30% 30% Northern RR. of N. H. (quar.)________- 1% |April 1|Holders of rec Mch. 4a 
Preferred --....-..--.-. 65% 65 4 65 60 690 Go Norwich & Worcester, pref. (quar.) __ __- 2° |April 1|Mch.17 to Mch. 31 
Missouri Pacific... -...-... + se 459% = 45 45 45 Philadelphia & Trenton (quar.)....-..-.| 2% |April 10|Mch. 31 to April 10 
Nat. RR. of Mex., Ist pref. 67 eS eae a Fs Pittsb. Bessemer & Lake Erie, common__| 1% |April 1|Holders of rec. Mch. 15 
Second preferred -. .. .. . - 31}4 31% 30% 31% 31% 31% Pitts. Ft.Wayne & Chic., reg. guar. (qu.)} 1% |April 2\|Mch.10 to April 2 
N. ¥. Central & Hud. River. 115 11500 11552 115%K_—i«i22i2G—s«d11 Special guaranteed (quar.)_..........| 1% [April 1|Mch.16 to April 2 
) me ¢ Ontario & Western._. 38 3714 38 38 38% 38% Pittsburgh & Lake Erie (extra)________. | $6 ‘Mech. 90| Holders of rec. Mch.15a 
Norfolk & Western .-.....-- 111% lil” 111% 111% 112% 112% Reading Company, common (quar.)......| 1% |May 9| Holders of rec. Apr.23@ 
Preferred -...-...--.---_ 93 aa75 93 =--- ssi 93 Reading Co., second preferred (quar.)...| 1 April 11)Holders of rec. Mch.26a 
Northern Pacific ene ere ee ee 123 1226 123 be 124 125 6 125% St. Louis & San Francisco— 
a Pennsylvania ------.-..-. 63% 63% 63% 63% 64 63% Chic. & East. Ill. pref. trust ctfs. (qu.)} 1% |April 1|/Mch.17 to April 1 
@ Reading Co...-......... 79% 79% 80 80 S14 81% K.C Ft.S. & Mem. pf.tr.ctfs.(quar.)) 1° [April 1)/Mch.17 to April 1 
a First preferred. __...... 4634 464 46% 4674 46720 46% Southern Pacific (quar.) (No. 22)._.-..- | 1% |April 1/Mch. 6 to April 3 
a Second preferred... .... 49% 80 «--- 49% = = = ---- 49% Southern Railway, preferred____.____. - | 2°” |April 24|Holders of rec. Mch.30a 
Rock Island.--.....-.---- 25% 25 26 27% «2TH Mobile & Ohio stock trust certificates_._| 2 (April 1)/Mch.16 to Meh. 31 
Southern Pacific. ........-- 112% 111%4 112 %% 11414 115% 114%% Union Pacific, common (quar.).__....-- | 2% \April 1/Holders of rec. Mch. 2a 
Southern Railway. ........ 29% 296 30 304 30 %% 3094 ES eR | 2 |April 1)Holders of rec. Mch. 2a 
Preferred ........-.-.-- -- 46% 76 4 7636 ‘4 77% 77 39 United N. J. RR. & Canal, guar. (quar.)_| 2% |April 10/Mch.21 to Mch. 3l 
Union Pacific. ..........--1724% 171% 172% 173% = 174 173 }4 Utica & Black River, guaranteed. _____. | 3% |Mch. 30/ Holders of rec. Mch.15a 
DU .2.c¢bnecceecan MEE 93% 93 >@ 93 le 93 6 93 4 ei aah ik 5 a aaa ae na 31% |April 15)Holders of rec. April 5@ 
U.S. Steel Corporation. _. -- 67% 67 % 6555 68 5¢ 69% 69 West Jersey & Seashore........._____. 214 \April 1| Holders of rec. Mch.15@ 
oe ee 113% 114 114 M4 115'4 115% Wisconsin Central, preferred_____..._-_- 2 Aprii 1)|Holders of rec. Mch.12¢@ 
re sso ee 74 é M4 ee 74 aM Street and Electric Railways. 
SE So icwdigs owccka ae 19 18% 8=—618% 18% C8 Augusta-Aiken Ry. & Elec., pref. (quar.)} 114 |Mch. 30/Mch.16 to Mch. 31 
Extended 46............ 58% 58 }¢ 08 }4 08 }9 58 ke 58 6 Aurora Elgin & Chicago RR., com. (yuar.) 34 |April 10|Mch.24 to Mch. 25 
UE ls btw csanneece 1% |April 10|Mch.24 to Mch. 25 
a Price per share. b£ sterling: c Ex-interest. Bangor Railway & Electric, pref. (quar.) -- 13, |April 1)Holders of rec. Mch.21a 
Brooklyn Rapid Transit (quar.) _._--.-.-- | 1% |April 1|Holders of rec. Mch. 9a 
Capital Tract.,Washington, D.C. —, 1% |April : — = = 9 os 
. | Carolina Power & Light, pj]. qu.) (No. 12)| 134 |Aprii Mch. O ch. 
Commercial and Rriscellaneows DewEs | central Pennsyivania Traciton-°...--.| 3° April Meh. 22 to Meh. 31 
nan Chattanooga Ry. & Lt. pf. (qu.) (No. 11)! 1144 |April 1)Hoiders of rec. Mch.15a 
: , . ‘ Chicago City Ry. (quar.)_.......-.-.-- | 2% \Mch. 30)Mch. 6 to Mch. 16 
National Banks.—The following information regarding | ¢ ‘incinnatt & Hawditon Traction, com.(qu.)| 14 |April 1/Meh. oe 
. . . *rete rr a A ) a . . 
national banks is from the office of the Comptroller of the | oicileun streat bu. @uar) 22777272722) «1% ‘AB o1/Menhl 17. to. Meh 31 
Currency, Treasury Department: Cleveland Railway (quar.)__......-..---- 1% |April 1)Holders cf rec. Meb.16a 
ra Colum. Newark & Zanesv. El. Ry., pf .(qu.) | \% |April 1)Meh.24 to Meh. 31 
APPLICATIONS TO CONVERT APPROVED. Duluth-Superior Trac., com. (quar.) ne ae \% \April ] ticlders of rec. Mch.15a@ 
The Indiana Harbor State Bank into “The Indiana Harbor National Preferred (quar.).........__---_---.! April 1|Holders of rec. Mch.15a 
Bank of East Chicago,"’Ind. (Post office, Indiana Harbor, Ind.). Capital, | pranktord & Southwark Pass., Phila.(qu.)| $4.50 April 1/|Holders of rec. Mch.15a@ 
100,000. Correspondent, The Indiana Harbor State Bank, Indiana | Germantown Pass. Ry., Philadelphia (qu.)|$131 ylApril £/Mch.13 to April 1 
arbor, Ind. p Halifax Elec. Tram. Lid. (quar.) (No. 61) April 1|Mch.21 to April 1 
The Ashton State Bank (Ltd.), Ashton, Idaho, into ‘The First National Houghton County Traction, com. (No. 6) % |April 1/Holders of rec. Mch.16a 
Bank of Ashton’’. Capital, $25,000. Correspondent, J. A. McDonald, Cen ee April 1/|Holders of ree. Mch.16a 
“*rhe Huntsville Banking Company, Huntsville, Tenn., into, “The First | [inols Traction, prej. (quar.) ———— Amt lige se te aa 
untsvilie Bankin ompa : S os ? , e } ‘ 9 ‘= ster T i ig April 1iMch. 26 to pr 
National Bank of Huntsville’. Capital, $25,000. Correspondent, T. N. Rehetan Sarton & Ve eters STAs, SF ~ 1 
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lf iMech. 30/Mch. 18 to Mch. 30 
Earnest, Cashier. (Conversion of The State Bank of Northfork, | New York State Railways, com. (quar.) _- lg |April 1)Holders of rec. Mch. 18 
W. Va.) , .: eee eee oe A _— cree tm ~ rec. so 
* VOLUNTARY LIQUIDATIONS. Northern Ohio Trac. & Light, pref., (qu.) 4 |AD oO ers of rec. Mc - Isa 
9,947—The Exchange National Bank of Okmulgee, Okla., January 17, | Ohio Dractton, come Gar) io | te (Abt 13 Hekaeus ot vee. Muh ibe 
1912. Consolidated with The First National Bank of Okmulgee. Pacijic Gas & Eleciri¢e, com. qu.) (NO. 1); 1’4 |April Lolo Foe he yo 
oe 9 | PhiladelphiaCo., com. (quar.) (V9. 122)_-) 1% |May 1|Holders of rec. April 1 
8,192—The First National Bank of Kewanna, Ind., February 29 1912 ‘hia Tract! | g2 |April i|Holders of rec. Mch. 9a 
Absorbed by The Farmers’ & Merchants’ Bank of Kewanna. fonts ties ies 9 ge ee Pee ined me Aree ¥idbodders of fee. Men. 23 
Daniel W.S bert, liquidating agent. Preferred (quar.) : 8. eae ees 1% |April 1|Holders of rec. Mech. 22 
at nn en one Puget Sd. Tr., L. & P., com. (qu.) (Ne. 1) 1 April 15|Holders of rec. Mch.29a 
‘ P i Preferred (quar.) (No. 1)____------ _.| 1 jApril 15)Holders of ree. Mch.2¢ 
Canadian Bank Clearings.—The clearings for the week end- | Republic Ry. & Light, pref. quar.) (No.3) 13s |Apee Le piees. ot Son eee, Oe 
® . *,° . A ° enue Pas ? ru. - pee Re S&S: Lor MCN. 14 »pr 
ing Mch. 16 at Canadian cities, in comparison with the same | 2440 @ nen cae Quan 13 (Apri a{Moh.28 to Mech. 31 
week of 1911, shows an increase in the aggregate of 21.2%. St. Jos. Ry., L., H.& P., pf. (qu.) (No.38)| 114 |April 1|Holders of ree. Mch.1ia 
Sao Paulo Tram.,L.&P.,Ltd.(qu.)(No.40); 24 |April 1)Holders of rec. Mch. 11 
Scioto Valley Tr., 1st pj. & pref. (qu.).-| 114 |April 1)Hoiders 2f rec. Mch. 25 
Week ending March 16. Syracuse Rapid Transit, common (quar.)| 1 Meh. 30)Hoiders of rec. Mch.238a 
Clearings at— ll... 6 es SR ee a oo | 1% |April 1|Holders of rec. Mch.25a 
° Inc. or Terre Haute Indianap. & East., pref. Qu.)\$1.25 |April ijMeh.22 to Meh. 3l 
1912. 1911. Dec. 1910. 1909. Toronto Railway (quar.)___.._.....-.-- Pe April 1j|Holders of ree. Mch.1l5a 
Tri-City Ry. & Light, pref. (quar.) __ __ - 4 1% {April 1)Holders of rec. Mch. 22 
Canada— $ $ % $ $ Twin City R. T., Minneap., com (quar.)! 1% |April 1)Holtders of ree. Meh.lla 
DEE @ de cebuscae de 45,420,418] 41,789,519} +8.7| 39,214,306) 27,238,900 Preferred (quar.).......-.-.---.----| 1% |Aprih 3 lioiders of rec. Mch.15a 
a6 tone poovsnne 36,918,664] 31,948,441) +15.6| 28,955,342) 23,751,172 | Union Ry., Gas & Elec., pref. (quar.)....| 1% |April 1|Helders of ree. Mch.22a 
Winnipeg - ..........--| 23,855,366] 16,304,646] + 46.3) 13,411,056) 11,216,108 | Union Traction of Indiana, preferred _._ - _| 2% |April 1)Mch.26 to April 1 
EES. oc be cn tucues 11,871,411) 9,724,194) +22.1) 8,434,996) 4,425,457 | Union Utilities, W. Va., com. (qu.)____- | & |April 1jMch.21 to Mch. 3l 
ee odin Gace 4,627,292| 4,094,706] +13.0) 3,540,208) 3,334,730 ne tS A Ea eo a a 3% |April 1|Mch.21 to Mch. 3l 
i? 6be cece sauna --| 2,194,305) 2,129,927; +3.1| 2,121,131) 2,013,140 | United Trac. & Elec., Providence (quar.)! 1% jApril 1'Mch. 13 to Mcb. 17 
EE dae osse sakenn su 1,476,084) 1,410,116} +4.7| 1,725,695) 1,773,707 | Utica & Mohawk Valley, com. (quar.)..._.| 1  |Mech. 30 Holders of rec. Mch.23a 
Pe} bu ctcnéutiws 2,818,956| 1,886,784) +49.4) 2,065,957) 1,353,566 oe. gk Ce ae 14% |Mch. 30 Holders of rec. Mch.23a 
St. John.-............) 1,491,247} 1,314,550} +13.5| 1,315,299] 1,098,784 | Virginia Railway & Power, cdm. (No. 2)_.| 1 April 20 Holders of rec. April 6 
London ............--| 1,512,104) 1,399,359] +8.1! 1,314,685) 1,171,845 | Washington Water Pow., Spokane (auar.)| 2 April 1,Holders of rec. Mch.1lia 
Calgary -.......-....--| 3,958,149) 3,184,134] +24.3) 2,156,753} 1,481,297 | West End Street Ry, (Boston) com......_.| $1.75 April i'Mch.23 to April 1 
Victoria. _._---. iniyeee ee 3,166,218) 2,739,549! +15.6| 1,680,036] 1,294,474 | Wesicrn Ohio Ry., 1st pref. (quar.).......| 1% |April 1{Holders of rec. Mch.28a 
Edmonton ..._.......-. 4,206,283; 1,917,602/+119.4) 1,057,569 862,327 Second preferred (quar.)_...........-.| 1% |April 10)Holders of rec. Mch.28a 
Regina ...-.--.......- 2,290,095) 1,164,668) +96.6 695,748) -......- | West India Elec. Co., Ltd. (quar.)(No.17)}| 144 |April 1|Mch.23 to April 2 
any COLETTE EEE 509,621 422,105} +20.7 400,000; ___..... | Winnipeg Electric Ry. (quar.)___......- 3 April 1)Holders of rec. Mch, 21 
Lethbridge ............ 511,193 a Bete Y | Sets Serie 2 Banks. 
DE cockoetkade ou 1,950,168 ES TE ES eee ee Broadway, Brooklyn (quar.) ...........- 4 April 1)Mch.20 to Mch. 3l 
PE  Sacnws se va de 508,454 5 Ee SN | PROCES Teen aes Chase National (quar.)..............- 5 Avril 1)|Holders of rec. Mch.30a 
Moose Jaw Ee TE ee 5) 1,009,394 699,839| +44.2) _...__.. _....--- | Chatham & Phenix National (quar.) ____. 2 April 1|Mech.24 to Aprilid 
Pore Wiam.......... 412,809) Not includejd in tot/al Citizens’ Central Nat. (quar.)_..._..-. 1% |April 1})Holders of rec. Mch. 28a 
- | Coal & Iron National (quar.) _.______.. 1% {April 1|Holders of rec. Mch. 13 
Total Canada ______ ._|150,295,422]123,999,535 +21.2}108,088,781) 81,015,507 | Colonial (quar.).._................... 2% |April 1jMch.21 to Mch. 31 
sities ___ | Commerce, Nat. Bank of (quar.).........| 2 (April Meh. 23 to _ April 1 
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) Books Closed. 
When usive. 
Gent. | Payable.) Days Inc 
Company. 
Books Closed. | Name of f rec. April 5 
When nelusive. Conclude 5}Holders of rec. 
Gent | Payable] Dav tton-Hole Sew. Mach-(qu>(No.58) 1 fabHI 15 olders of rec. Meh.250 
, ra 15|Holde 2 
Name of Company c Mch.30a Int. Bu (No. 1) ~Sen ee ee ee ee ee (No. 9) 1% ] ay 14 to June 
. 1|Holders of rec. ch.30a Extra arvester, com. (quar.) | 7 4 to May 1 
_ Banks a ee > Ab 1 og pad eh 9 ae | Seceaioeel ong Mics ead onccaabdanhe 134 fre. 28 to Apri J 
venue (quar. a ril 1{\Mch. . Mch.3 “jal Jiacee 1 5 b. 28 to 
First National Droskign tguar 5 222222277 3 Abril 0|Meh. 21 to. a 31 International Si an pref. (quar.)... .. Saket rk ee ca 2 see: tee one 
Naittonal, Lo uessidane oe Meh. 3 Mch. Ou... Sey 6 tHoiders o . Mech. 
First ne 3 Co. et nee c gre 4 an ioe a3 to Moh30a | Preferred eae Fron eG, eonk.Gaaek) ae 15 ge Reg ga on Gl 
field } wenn e nee ri : . Mech. “Picnic tam Anat ‘ : 
y ove knee Bh ene (quar. ae ae | : ori : pea 4 of 9g i io a mee > Plectric , pref. ‘(qu Wo. b im : oo 26 rh op gh 
iasate Newonal quer)’ --| 3. ie ees os ae 31 | Kansas Gas & com. (qu.) (No. ans oe ae ae 
Secces a tedien Neadeecal iauas Janeen) 3" |ADril 1/Mch. 17 to Meh, Da | fnlcheckonbae in Co com. Sau.) No. 1)} <2 on a RE 
Market & F nal (quar. ) ae ' 2 April 1 Mech. 21 to page 4a Knickerbocker Ice y uar. ) ne eecece 24 30 ‘Holders of rec. April 17 
Mercantile eee neon ee ee April of rec. Mch. Belle Iron Works (q “(quar.)._..- 1% 20)Mch. 31 to h. 25 
a ae 1| Holders Mch, 22 | La Machine q 2% of rec. Mch. 
Metropolitan 4 ney (No. 49) --- | 236 |April 1|Holders of rec. . 31 | Lanston Monotype owt mae 1) Holders Mch. 11 
wos ee) . -- to 
ooo 4 {April h.29 to Mech La Rose Consd. Mines (No. 42)._.... é 1\Feb. 16 Mch. 9a 
COO anaemia aaa ! April 1/Mch. c. Mch.30a origage (quar.) mn eT lders of rec. 
Park, National (gi =>. (quar.)...------ | 3° Abril ; Holders of rec. Mch.30a a &1 Myers mace tenor tile, 27)} 1% i |Holders . on Asati 5 
= lg gman taal aad A anies wien ah | iders 0 4 
ee tet (quar. oat (quar.) ....- 2 p t rec. Mch. 28a g Amy ) (No. 33)... teeeretts f d a haan Sale 20 
Washington Trust Companies | ¢ oe 1 Holders of rec. tae Mascachuoetis Gas Cos., npret. (quar. doef 196 30} Holders of rec. Meh, 9a 
aoe | ril 0 . Mch.26a t Stores | 2% rs of rec. 
Bankers (quar.) ......-------------->7- | 3 ‘ten. oo Holders of reo Meh. 28 | Map Departament Stores, a “i [Holders of ree, Meh.15a 
Central (quar.) ..----. sade geasewdernen | 2% |Mch. 30 py pate of rec. Mch. oo —— taal ip elltiad- Serta d (quar.) . snaaee } 1% 9 eee “Meh. 25 
ola ald al aa te | 8 Mech. 30|Holders-of rec. Acai i Michigan er ee case rewerion, 238 ise slieiters of te: eam tbe 
Empire (q AF.) .--- 2 22--0ereen--- 27] 2 Cc 1;Mch. 16 to 23a | Milwaukee & Tr.) ---------- 4 ey pes April 5 
Guaranty (qu - ye 4), 3 April Holders of rec. Mch. 1 | Mortgage-Bond Co. — ) (No. 64). 2277 1% 15|Holders of rec. April 1 
Extra ...- & Tr. (quar.) ( 3 {April 1 30 to April, t. Biscuit, com. (qua ates «2 1% 1/Mch. 13 to h. 31 
Ins. (quar.) - - | il 1\Mch, Mch. 31 | Na common (quar.) - 1% 8 to Mch. 
Lawyers Title n & Tr., Bklyn. 51) 5 |Apr h. 22 to : National Carbon, f. (quar.) ___-_- 1|Mch. 2 Mch. 13 
Istand Loa (quar.) (No. Mch. 30)|Mch. to Men. 31 mel & Stpg., pre r.)..| 1% 0j)Mch. 9 to 31 
New Jersey alt 1 1\Mch. 26 h. 30 | Nat. Ena & Pow.. pre}. (qua i 3 to | Mech. 
Mechanics of } uar.) (No. 61)... -- | 4% {Apri of rec. Mch. Gas, Elec. Lt. ESS 30iMch. 26 h. 16 
oeeeeee! 1} Holders Mech. 31 | Nat. mmon (q uar. 1% f rec. Mch. 
cane alee aiers | 3” igen. Soleheas to le 3a | National Lead, co f. (quar.) (No. 39).| 134 2\Holders © Mch. 31 
Mutua of Westchester Co. quar.) ...----. | 8 |Mch. 30 Holders of rec. an 2s National Licorice, hat pref. (quar.)...) 14 iyMch.21 to Mch. 11 
Mutual of Wes es eee 4 Mech. 30 rs of rec. Mch. tional Sugar Refin kere cepmebeaet 3 h 30iIMch. 9 to h.15a 
k a. caaeerseeeee pees? aes | 30| Holde ril 9 | Na . . eres .137%e.}Mch. of rec. Mch.1: 
Standard (quar.).. Trust (quar.)..-------| 5 Apri 10|April 6 ‘nec. Meh. 25 Nevada Onieokoetes Ooppe eeery 222 | ta ee “i lHoldere of ree, Men. 23 
ie Guarantee Pt (Sooo 2 ‘3° [ADH “1 /Holders o New England Telep. & Teieg (quar.)....} 1 April | 1|Holders of rec. Mch.164 
ton (quar. eS ee Kutbinw ones de 9s | ¢. Mch.23a | New e & Security (¢ _...--{ $10 JAp Iders of rec. AD 
washington Gir la, ptcqu)) 1% [Men 15|[Meh. 26 to April 12 New York ramstt 0 Sone Sut 1 [apm is Holders ae 
wae & Sane (quar. )- Sac iam 15/Mch. 26 to Ap 1 1 | Niagara Falls Pow Rta rien Ge April 20/Meh. Aprit 17 
Aeolian, Weber Chem., com. (q 1% |April to Apri Bay Co.. pref. (quar.)..........-- 5 20IMch. 31 to ole 
tural 1\Mch. 16 h.16a | Nipe Bay > ERE ECR } 2% jApril f rec. Mch. 
Amer. Agricu ar.) _. r.) . 1% |Aopril lders of rec. Mc rs spp Eppmapde-v hem aeeaebe tbo April 1}Holders o Mch. 30 
Preferred (qu p preferred (qua 1% |April 1)Ho i rec nies |) Beet OO -------- eoss 2 Dp 15/Holders of rec. Mch. 20 
Bank Note, No. 51)_| 0) Holders o 16a Extra __-. uar. FY ---- April 2c. Mch. 
Amer. Beet Sugar prof Cause) (No 51 1% [April “a/Holder of Tee. Meh. 6a Nice Si Sea @ Sala nus] 1 Apa Sletten of fe: Meh: 
egg > ts nen i hla 1/Mch. doe | ee Ce es OO. oa Apr 4 rec. Mch. « 
American Can, he refered (atigS-335| 2 [AD 3 Holders of ee Meh: 11a | © Prelate anger son 235 Jen 2elecldere of ree: Nem. 18 
e (No il 1/Ho . Feb .29a MUNN SS inn knee. «nodes 2% yMch. 2° to 
American Caram dry, com. (qu.) 1% |Arril Holders of rec. Fe Preferred (quar.) (quar.)__...-. tao + ch. 16 April 1 
Am. Car & "aes sa 52 Pac a i ihc le a 3 April 1 oh 92 to April 1 h ] Dodge & Co., Inc. (quar.) baee 1% a ] ch. 16 to Feb 299 
Preferred —. won ensecece- 1% |Ap-il 1/Mch. o May _ 1) Phelps, E> yp Reet mama te 12 }jAp lders of rec. 
co tee a cee eom. (quar.) .. -.- 135 —, 3 Sotders of ree. ee whe enna ‘, - “spalling -----} 87 Aneti Pi ooneren of wes. ta 
r B22 e te oe O22 °°* 72 ri r tied as ae «aie e rs @) . 
w'preterred dc Bteel Hig; eon & BT, pa 1% April “alain ot Abr. 194 Procter Gamble pre}. (quar.) ...... ae ar Apri IiFeb 21 to Apri ia 
Se ee SP 2 @ . Ja Se oe 2286 66 826 28 ) . 
Aimer. Locomotive, pref (quar). $1.24 /May I|Holders of ree. Apr-1%a Pan, pied ooo 21 [Abril 15}ttolders ot re. May" Ia 
. ‘ a . Holders _Mch. 15 | P n (quar. Paoseesrsas 1% {May f rec. Mech. 
American Malt referred __ - 1% |Mch. 30 f rec. Mch. Sete arT, Cees or ~o needs 5}Holders o 1 5 
ting, Pp (No. 60) 30} Holders o tea | itcered enne Cente.) .....- Mch. 2 Apri 
American Mal ufacturing (quar.) 2 |Mch. h.22 to Apri Preferred (quar.)- -----.-.22 222222. $1 15/Holders of rec. 15a 
ieee : Ponce es pence April f rec. Mch. 
ey > Rene a eenenla 6) 1% |April 1 Rohiine of rec. Mch.15a incy Mining (quar.) Tr.) (No. 104)] 3 h. 30}Holders o Mch.15a 
MR Seasacwsen (quar.) (No. 16)-_ _- 2 April 1/Ho f rec. Mch. 15 | Qu Hole Mach. (quar. ar.).} 3 cn. Holders of rec. : 
Pre}. (qua uar.)— _- 30| Holders 0 31 | Reece Button- common (qu - en a... 
Amertcan nog | Construction (q t 3% |Mch h.24 to Mch. al Baking Powder, Tt ril 1Mch. 21. to Mch.15a 
American Pipe tic Service, first pre o.10)} 11% lApril 1 — 22 to Mch. 30 ~~ mo nage POPE eats te $2.34 —— % eg peg oe 
Amer. Pneuma ef. (qu.) (No. 2 Mch. 30)Mch. to Mch. 30 r M.) Co., preferred. ---..--. 2 Ap Meh. 23 to Pp 5a 
& Light, pr I a ui 80|Mch. 22 30 | Rumely ( Ltg. (quar.) __- » tApril 1 Mch.1 
Amer. Power ator, common (qu 2 Mch h.22 to Mch. fety Car Heating & ed (quar.) .-.} 1% April | 1\Holders of rec. April 8 
American Radi 2 Sale ag egie k)__| 197 |Mch. 30/Me ders of rec. Mch.30a | Sa ne Meg Kener oe. Ee (quar.)-} 4% JAp il 20}Holders of rec. Apr.15a 
Common ee in common StOCK) - - 1% |April 15/Hol = to Mch. 31 | Scra Roebuck & Co., prefer + 1% jApr 1)\Holders of rec. i 
Common (paya . Pret (qu war.) ...- 29).| 1% |April 1/Mch. Mch. 31 | Sears, Water & Power (quar “11)] $1 50 {May Holders of rec. Mch. 
‘ h.23 to Shawinigan ef. (qu.) (No. April 1lHo Meh. 15a 
Se eee Gent ak (qu. )(No. 2 Tabril . ilHolders of sec. Mek lon ries Gioek hbase “onal trast hee i Holders of rec. Meb.16e 
Am. Smelters’ ‘ (No. 28)....----- 2 April 1)Ho of rec. Mch.l6a | Sierr heffield Steel & Iron, p on (quar.)} 1 Ap 1 1}Holders of rec. h 31 
Preferred B (quar. n (quar.)_.-.--- April 1|Holders Mch. la | Sloss-S Rico Sugar, comm -} 2 }Apri Mch.16 to Meh. 
ff, commo Lai 1% Holders of rec. 1 tae tae ee Cee Cee April 1iMch. Mech. 3l 
American Snuff, Piies <4nb4e6n00s0 1% jApril 2 17 to Mch.3 ferred (quar.)_....-.. - Lines....} $5 31}Mch. 18 to ril 15 
Preferred (qua ‘com. & pref. (quar.) _- 3 Mch. 30/Mch. f Mch.30a Prefe Pennsylvania Pipe L 50c. ch. ril 9 to Ap 
*s -) (No. 91)__..... ders of rec. South West ar.) . pril 15iAp May 14 
pean Eau dae ae. 0 | 2, papel Limo to Mech. 13 ley Water (qu 18)....} 3 April 2 to 14 
ty (qua h (quar.)| 1i\Feb. 22 Spring Valley ferred (No. ay 15/Ap April 
American Sure hone & Telegrap 1% |April ders of rec. Apr.10a Dp dard Milling, prefe sir (h) 1 15iMch. 16 to Meh 23a 
American Telep pref. (quar.).....-- 1 jApril 15) Hol pe my Apr.10a@ | Stan ard Ott of Indiana. — =o hs 1-39 pte 1{Holders of ree. ch 31 
American | neat y oh common (qu. 1% jApril 15/Holde April 4 | Standa il of Nebraska._._____.. . 1% jAp Mch.16 to Mech. 9 
° h.26 to Standard O das % tApril 1{Me Mch. 
American Type ) 5 1% {April 15 men. rs of rec. Mch.15a Realty (quar.)___- (quar.)....} 1% ril {Holders of rec. h.l6a 
Preferred (quar. ref. (qu.) (No. 52) - April . 1/Holde Mch. 25 | Subway Sons Co., pref. (q _| 1& TAp ‘Holders of rec. Me 
» pre non) 5|Holders of rec. Sulzberger & (No. 102)... 4% jMch. 30}/Ho . Mch.20a 
American Wri zh e (quar.)..-.---- 3  |Mch. 30 aon rs of rec. Mch. 30 | Swift Company (quar.) _- mmon (quar.)| 1 os 1{Holders of rec. April 9 
Bell Telephone of RUE ché aiinh cons 2% |Mch. 30)Holde to Mch. 31 | Texas Typewriter, comm 1% }Ap 15{Mch. 20 to Ap 
pre dinary __ -| iiMch. 17 Underwood April 15 to Apr. 
Booth ae ee Ltd., or 4 1% [April 1 rs of rec. Mch.20a ferred (quar.)__. ) (No. 52)_| 1 ril 1/Meh. 14 April 10 
Srockign Uaseu finn cavers (ite. 4 rj! 19g |Aprit 1! tole of rec. Mch. 20] Pre Bag & Paper pref. (qu. ls tee weet: Mch. 23 
Brooklyn Uaton nder, prej. (quar Mch. 30/Holders . Apr.20a | Union SOO (GORE) 6 occ ois sci c ce (qu.) 3 Apr Holders of rec. : 23 
ke-Collender, No. 70)-| 1% 1|Holders of rec Union Carb m. & pref. (q \¢ lApril 1}Ho Mch. 
Brunswicke-Ball Electric (quar.) ( 1% |April iders of rec. Mch.20a Switch & Signal, co eal ois] “OH 1 _1/Holders of rec. April 15 
Buffalo Genera Power, common (quar.) - .)| 1% [April 1|Holde f rec. Mch.15a | Union first preferred __ ree Apri 5|April 2 to Ap 15 
: lders 0 “ate $ jApril 15/Ap April 
Butte Electric & Generating, pref. (quar 2 a -g  ee U nad preferred______. ) (No. 11) 14% il L5}April 2. to Mch.25a 
oe ee ee ). 1 April | aetna ds Seco Cigar Stores, Corp. of (qu. daa , Ppa 15)Holders of rec. M h.30a 
Cambria Iron 'd Rubber, Lid., com. (qu.) - 13% |April 1j....- is so Mem at | “are eer core of) WO . oe ae eepegersyet rec. Ean.50s 
Janadian Cons pil Mae les toate April 4)Mch. Mch. 3l Extra ----.- uar.) (No. 51)......- eh Apri p Iders of rec. Mch. 
; "Preferred ner. ud., pref. (quar.) .. .. i April 1/Mch. 15 i Mch. 31 | United ap ee een 3 (quar.)} 2 [April ; Holders of ree. Meh. 21 
ee General Elec. nae, COM. CGS.) 324 | April ; aoe 31 to April 9 United Shoe Machinery, common (q --| 1% April 1/Holders of rec. Meh. 21 
ee ene cnaes CO 29)| 134 |April 10/Me of rec. Mch. 18 | U red (quar.)..__.___.. No. 13)...| 1 , a il 1)Holders of rec. } ril 1 
Preferred _.....-.- Ltd. (qu.) (No. 2° 34 \|April 1|Holders Mch. 31 Prefer ing, com. (quar.) (No. | 1% |Apr Mech. 21 to Ap 
ignh., ° ferred}; 13% 1/Mch. 6 to S. Finishing, erp %% |April 1/Me c. Mch. 30 
Canadian West hing Machine, pre 1% |April 11 to Aprilid] vy. ed (quar.) (No. 1% il 15)Holders of re Mch. 30 
Case (J. 1.) Thres (quar.) SOS 0S 2 2022 of 1% April 15 reat 1 to April 15 Pag ot of Ohio ¢ (quar. ) - . . (quar.)- >. ] Apr i lders of rec. © 2 
mes “ ril 15);Ho Mch. 1 
Generel Coal & ian Geb 1% lApetl  Sttlolders of oe‘Meente toe Smelt., Reg. & Min., com. (quar).) 1 ore dauaaneets Of re teh. 12 
Central Coal & ) oe - . 1% |April 1 oes to April 2 U.S. ed ( Tr.) om. (qu.) (No. 33)... 1% |Mc i 1iMch. 24 to a 1l 
Preferred (quar. preferred (quar.)...._. $6 |April 2/Mch. April 2 Preferred (qua com. (qu.) (Nc 1% [Apri h. 9 to Mech. 
-- - 5 to S. Steel Corp., r.) (No. 5)__- Mch. 30/Mch. Mch.20a 
Central Leather, p facturing (quar.) -- $4 {April 2/Mch 13. to Mech. 31] Uv, tilities, pref. (qua 15) --| 75¢. 1 _1)Holders of rec. ril 14 
esebrough Manu ril 1/Mch. ch. 31 | United U uar.) (No. 15)__--- 1% |Apri “31 to AD 
ents Rys. & U. Stk. Yds.,com.(qu.) i“ April 30 Holders of he Meh 204 Utah Gar mS Preferred Guar one April 20 Holders s —" -¥ 
Chic. Je ) a ee Mch. f rec..Mch. lina Chem., pre ) a 4. 30| Holders of rec. h.20a 
Preferred (quar. (qu aT a ad April 1/Holders o Mch.20a Va.-Caro preferred (quar.) _. . 2 Mch. ders of rec. Mc 
quar.) - 1-3 p iders of rec. Me Detinning, April 15|Holde April 10 
Chicago bs aggre. (monthly) ..-.-- -- ¥% |April 1/Ho of.rec. Mech. 27 | -VYuican Electric (quar.) __.... No. 172). 34 {Ap 10\/April 1. to ril 10 
Cities Service, com ) equeeraqneem Gn) a \\° ae), <r f rec. Mch.15a | Western Union Teleg. (quar.) ¢ -| 2% {April 10/April 1. to es 10 
Preferred (monthly) lar.) . 1% {April 1/)Holders c Mch.15@ | Western Air Brake (quar.) ______- 14% jApril il 1 to <Ap 
5 of rec. inghouse phegedpess April 10\Apr Mch.16a@ 
City Investing, pe & Fuel, pref. (quar. ). 1% April 1| Holders of rec. Mch.15a Fs a gatetanaes 1 p | 1| Holders of rec. {ch lla 
Columbus (Q.) Gas Heat & Pow., com. 144 |April 1/Holders f rec. Mch. 25 RR ete ee ar.) .. 1% | Apri 1|Holders of rec. Mc 31 
bus (O.) Light, 1; Holders of rec. 95 Special _. _.- referred (quar.) . % «| April to Mch. 
vreferred -- o-- &Pow.,Balt.,com. (qu.) 34 Apa ] 0 pm ree. Meh 15a at mee a yy pref. song at) ..- ; 1i4 Mch. 30 ae ias d ag bape wen a 
ee ee AOR. WE) 144 jApril 1)Holde of rec. Mch. 30 Woolwo old Co. (quar.) (No. — idend. »b Less income Payable in stoc 
Set Power OGch.), pret. quar). : Mon. 30 Holders Of Fee. Meh 180 - rhe fer books not a Payable in common stk. g 
ucts Refining, pre -| 1% |Mch. of rec. Mch.1 5 a cumula 
Crucible Steel, bref. ar, pret. (quar). --| 1% April 15 Holders pa heen Meh. 18 h Stock dividend of 2900% . the following, not 
Sugar, F iy me 1% Iders of rec. oP ities, t 
Cuban-American MP cdbikeb od inlis << 334 |April 1/Ho f rec. Mch 20 onting securl tly so da 
~_——<- . & - ~ 5 n VY 
Detroit Edison ra Lid., pjd. (No.22) 1 lApril 1 Holders 0 to April 25 tion Sales.—Among hanges, were rece 
tee ened er Sine al fry (qu.) (No. 4) - ase Lae Aine on eens Auc t the Stock Excha 5 ladelphia: 
Dominion Steet Corg.. L Pow., pref. (qu.) 114 |April “ 1/Holders of rec. Meh.20a sually dealt in a Boston and Phila hu k: 
du Pont (E.I) de Powder, pref. (quar.) - 2° |Meh. 30|Holders o Mch 30a | U New York, Bo Sons, New York: 
> ee f rec. ti on in ller & O ’ Per cent. 
du Pont Internat. , (quar.) -aereeces 10 May 1) Holders of c.Mch.15a | quecti Adrian ‘HH. Mu 24 
Eastern Light & Fue (extra) ......- April 1/Holders of reo. Mch.15¢ By Messrs. Shares. ce Co... ..1002 
Kodak, common Jetecl Ee Ee iders of rec. Mch. y Per cent. inental Insuran ster, 
ne oe Kodak, ee i “bare -- is an Holders . rec. gt Shares. Bank of N. Y_...$145 lot me, Frey ore Bros., shah” 17,039 26 
mon (extra ae onan appeal pate Iders of rec. } . orthern ee ee Sek ster, 
Preterred a ER TP. com. (quar.) - Lo May Holders * con Ach 98 * Pine For. Land & ne ag “$i6 10 Abendroth Bros., sportene ; $740 
cal Secu d “4 lders o BOE CBee tO een ; Beinn son ne 3S 9er 
pe te es com. & pre}. (qu. ) R. —_ ok ty : - et re 150 sh ree Cons. : ” > eee o Nat. Bank of Commerce. ate 1008 

eo Storage aabteuen f : he | SMe nanan nina anne cans Natio na NEA 
Glen Sigal Oi mon =e “Lig [Abr “I|Holders ot rec. eh 214 | 1° Wau ea Go \gi05} “i Pith Avene Bank 2-2 300 

Preferred (quar.)__._.- d (quar.)_____ 2 1| Holders of rec. . & + aa Clee. won Gallatin Nat. Pe te eh caidimtall 614% 

. 1, preferred (q 13% |April ‘to Aer 1 | | OU, 8. See Conditions 16 ON SS A lot 
General Chemica { Cal., Ist pref. (qu.)_ 74 April 15!Holders o Anrti 1 $25 each _-_ _-. & Mill. Co___. 21 Bank of Am —y $2,000 
General Chemical mek ce ee: : l )\Mch. 26 to D 0 04 New Aztec Mg. f Am., com. 95 Wm. Alten Co., C . temp. y 
slectric (quar.) ___- 134 |Apri f rec. Mch.30a | 4 Soc. 0 495. it & 8S. Co. 25}, 
> man man yg Fp dt EE Ann ee Meh 23a | £813 Roman | Harvester Go. -. CEGUME Leis abiadu cis ge OM 
idate _...| 20e. |Apr | f rec. Mch.2: ; d. & . PAGaatt cent. 
a ee) .. 144 |April 1!/Holders o Mch.15a | ¢6 000 Va. Fre ns on___.. Per 
‘pref. (quar)... 74 ‘ , Nn. , 96 coupo 142% - 

Extra. _-_- AS 06 dn odee 34 |April 1|Holders of rec 1 Sheng ay ames apie nds. .of N.Y. 
Gorham Mfg., pref. gy TE (quar.)_-| 1% Apcil 1/Meh. 16 to ten 204 10 Hudson ‘Trust f Bilyn. deposit $2,000 Home wm ge etg Aae lai 65 
iain tbeneintien inne) tae 873 18¢ [Meh soltoniers 7 nant $2,287 Union Bk. of oe atetres + PO be tetas , 
Gugpenneim ré Marx, pref. (quar.)_ __ 1% April _1)Holders of rec. Mch.26d Serene - - re 1 lot 200 Progress Clu a 
eee ee eee eG 50c. Meh. 25|Mch. 21. to Mich. $3 | 422 United Copper Co., , pref. ...$5 
cmonaatee Sith’ tnontnby (No. 448) - 1 a a0 Holders of a Mech. 20 | 210 Westera Deve 

om _ ~~ yaeresene apeeneapetetandag 1% c . 
ml. cece (aquar.) . 4 
Indiana Light 1 Rubber, pref. 
Intercontinenta 




























































Mak. 23 1912.] THE CHRONICLE 807 
































— == : —=s 
By Messrs. R. L. Day & Co., Boston: | DETAILED RETURNS OF TRUST COMPANIES. 
Shares $ per sh. | Shares. $ per be a 
10 State Nat. Bank, Boston _.....176 4 New Bed. Gas & Ed. FI. co. 751836 On Dep Net 
; New Bedford S. D. & Tr. Co-_ -.260 Trust Cos. |Surplus.| Loans. | Specie. with C.H\ Deposits.| Reserve. 
134 Franklin Co., Lewiston, Me_.105% | Bonds. Per cent. | 0s omitted Average. |Average.|Average.| Banks. | Average. 
10 Hamilton Mfg. Co....... 86 % | $4,000 State of Mass. 344s, 1935_:_94% 
55 Bates Mfg. , Co. eS ke 261 1-262 4 2,000 Cambridge, Street Loan 4s, $ $ $ $ $ 7 %, - 
5 Arlington Mills....-.---------464 | | iveé ...--.--....._...-- 100'4 | Manhattan .._| 2,252,1| 15,980,0) 1,717,0} 150,0) 1,501,0) 12,293,0}15.1+ 10.9 
4 Manchester & Law. RR. Co., 5,000 Eastern SS. Corp. Ist & ref. Brooklyn ....| 2,414.7] 20,722,0| 2,107,0} 526,0] 1,984,0] 16,657,0f5.8+-10.5 
226 14-227 44 i Michie dese odaboces 6 | Bankers _.... 13,518,4|130,944,0}14,839,0} 187,0/11,171,0/100,016,0/15.0+ 10.0 
29 Ginver Grocery Co., pref., $10 10,000 Am. Writing Paper Go. 1st U.S. M. & Tr.| 4,502.2} 44,047,0| 3,090,0} 499,0| 5,674,0) 23,968,0]15.04+18.8 
ach .......-.---<--+---5----- 10 5s, 1919- 8834 | Astor __.___.- 1,139.4] 18,132,0| 2,027,0 32,0} 2,297,0| 14,141,0f14.5412.3 
12 Regai Shoe Go., pref., ex-div 97 14-99 500 Border City Mig. Go. 5s, "30 100” | ‘Title Gu. & Tr_|11:71474| 34/581,0] 1,417.0] 1,526,0 4,226,0| 20,014,0}14.7+17.0 
By Messrs. Francis Henshaw & Co., Boston: Guaranty _.._- 22'888,1|174.350,0|16,592,0| 1,592,0]14,356,0]112,064,0}16.24-11.3 
| Fidelity _.-.- 1,288,4| 7,737, 8.0} 238,0} 870,0| 5,859,015.8+11.1 
id Pepperell Mig, Co ‘ 7780 $1,000 Boston T 3lés. 19 2 Lawyers L&T! 6171.5] 19'651,0} 1,241,0| 1,030,0} 1,734,0) 15,048,085.04 10.3 
eeeeeeneeces ton erm. « 4 ae eae , , ’ ’ "poe ’ ’ ’ ’ ’ ’ . = 
3 pooper | Nat. Life ins. Co. 125-126 ~ 0084 Columbia __. _- 1'893.6| 20:386,0| 1,754,0| 100,0] 1,490,0| 12,390,0115.04+10.7 
Br scr Watuas s be Sender] Page| Sasa) F088) S28 day] traonliseties 
People’s .....| 1,696,7| 16,400, : ’ , , , , , . 
Pint | Messrs. Barnes = Lofiand, P Philadelphia: ¢ mer an | NeW. York -.--|11/572,3| 45,507,0 4,475.0 227.0 3,477.0 30,7830 15.2+10.2 
ee ’ , b 25,0 5 U ’ ‘ , b 5 Q ’ ° ° 
10 Lansdowne & Darby 8. F. & T. 120 ‘Rights to subscribe to Camden poe olin mi 550'1 10'85E°0 1,327,0} 220,0} 1,200,0| 10,298,0}15.0+ 10.4 
CO... 5 nna ow 145-14574) Fire Ins. Association - % | Metropolitan ..| 6,122:3| 26,605,0| 2,957.0] 14,0} 2,694,0] 19,107,0}15.5+12.3 
© ae Ree Oe ee, Sees. ..2 00 | ones. Per cent. | Broadway ....| '554,3| 8,398,0| '896,0| 433,0] 1,167,0| 8,354,0|15.9+12.2 
4 rm yg td = ~~ a 19444) $1,000 gate. 3 v, . Chester Trac. pin 
20 Hense g. Co., com., 4) ere 101% 0160,233 ,0|438,148,0}15.4+12.0 
$50 ¢ ach sats aenaeaat = —n-> 2 1,000 Syracuse Gas'Co it Ss 4 10d iS | Totals, Avege-.|91,045,5)620,552,0159,986,0) 7,624,060 | 
7 Fourth Street Na eee ; tlan. City Gas Co. Ist 5s, 4 292 0 984,0}115.9+12.1 
‘i Gothen Ave. Beak S78 biol syetaaihllnadeeat ogy | Actual figures |Mch. 16)622,779,0/62,488,0 7,638,0/60,982,0/440,984 ,0}15.9+ 

















paid 
15 Nat. Bk. of Germantown, “$50 





3,000 New Jersey Gas C2. Ist 5s, 
1940 
























































eine iia The capital of the trust companies ts as follows: Manhattan, $1,000,000; Brooklyn 
each - 1,000 Bayano Riv. Lumber Co. $1,000,000; Bankers, $5,000,000; United States Mortgage & Trust, $2,000,000 
8 Ceatral Tr. & Sav. Co., $50 each 77% aR plate nace ias 14 Astor, $1, 250, 000; Title Guarantee & Trust, $4,375,000; Guaranty, $5,000,000: 
1 Philadelphia Tr. & 5. D. Co. . 686 le 1,500 Springfield Water C . 5s, Fidelity, $l, 000, 000; Lawyers’ Title Insurance & Trust, $4,000,000; Columbia, 
Ql Trees Ce. of Not. Amersee:...132 | . |. ROBO oscccc ces cscs 99 %-100 1,000,000; Standard, $1,000,000; People’s, $1,000,000; New York, $3, 000,000: 
10 Peopie’s Nat. Fire Ins. Co., 1,000 No. Spring. Water Co. 5s, Franklin, $1,000,000; Lineoln, $1,000,000; Metropolitan, $2 ,000 ,000; Broadway, 
Dn... -« Linabeeaee le a -« ne ih.) oe ban a ebiddh. 1 $1,000, 000; total, $35, 625,000. 
5 Pennsylvania Fire Ins. Co 400% | 100, on er _ & ©. Co. Ist 
10 Frank. & Holmes. RR. Co., $50 EEE et reat 52 SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 
EE Smear F" 500 asters Ba Rys. Co. 1st 
10 i ‘ile M. & F. Pass. Ry., eae 70 
Te RN Pe een 65 1,000 Allen. & Kutztown Trac. Week On Dep. ' 
10 bd & 3d Sts. Pas3. Ry......-.. 255% Co. Ist Gs, 1962......'.... 77% ending | Capital. |Surplus.| Loans. Specie. Legal with C.H. Net 
9 Harrisburg P. Mt. J. 1,000 Grand Rap. Holland & L. March 16 Tenders.| Banks. 
ee SE ks hes cc Ridins ob ot 95 M. Rap. Ry. Co. Ist 5s, ’20 85% —_ 
1 John B. Stetson Co., pref___-_- 190 | 1,000 Ft. Wayne & W. V. Trac. Averages. x $ $ $ $ $ $ 
6 John B. Stetson Co., com_-__-_. 490 | Co. Ist cons. 5s, 1934____. 86% | Banks ---/135,150,0 199 ,829,9)1 ,427 392 ,0|301,765,0| 78,221,0| _____.|1,464,936,@ 
17 Am. Pipe & Constr. Co______. 90 | 1,000 Pitts. & Westmoreland Trust cos_| 35,625,0) 91,045,5) 620,552,0) 59,986,0| 7,624,0| 60,233,0 8,248,0 
5 Nor. Liberties Gas Co., $25 each ed Coal Co. Ist 5s, 1925 __. 9414 
5 Arser. Academy of Music. _. _ oan 1,000 Chattanooga Rys. Co. Ist Total___|170,775,0/290,875,4/2 ,047 ,944,0361,751,0, 85,845,0) 60,233,0;1,903 ,084 © 
43 Phila. Life Ins. C»., $10 each _11- 1x6 | re ee ee 9514 Actual. 
10 U. S. Loan Soc. of Phila., $10 1,000 Cumberland Vall. Teleph. Pt sedt esdeed -«néane 1,420 ,997 ,0|298,650,0; 78,106,0; ______|1,454,966,0 
a pt ll Ra Rona Rel Sela 15% Co. Ist 5s, 1932 (eertf. of Trust cos- acetal * mated 622 ,779,0 62,488,0) 7,631,0 60,982, 0} 440 ‘984 ,0 
2 Physicians & Dentis‘s’ Bldg. Co.90 | FRE ae eee 27 
12 Ensernat. Lum.& Dev. Co., $50 Property m Crucible Flake Graphite ee eee: ere P,043,776,0)361,138,0 85,737,0) 60,982 ,01,895,950,0 
RR aD eS ee 20 | Go., described in auctioneer’s cir- 
1 Léerary Co. of Philadelphia___ 15 | NE i a EE i eat. 750 
By Messrs. Samuel T. Freeman & Co., Philadelphia: The State Banking Department also furnishes weekly 
Shares. $ per sh. | Bonds. Per ceni. : , ; 
| in See See: “937 |$2.000 Springfield Wat. Co. 58. returns of the State banks and trust companies under its 
2 John B. Stetson Co., com... -. .- wean iy La eas “Wek a's 100 | charge. These returns cover all the institutions of this class 
Bae aa 100 |in the whole State, but the figures are compiled so as to 








distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 86, p. 316. 


Statement of New York City Clearing-House Banks and 
Trust Companies.—The detailed statement below shows the 
condition of the New York City Clearing-House members 
for the week ending Mch. 16. ‘The figures for the separate 
banks are the averages of the daily results. In the case of 
the totals, actual figures at the end of the week are also given. 


For definitions and rules under which the various items are STATE BANKS AND TRUST COMPANIES. 















































made up, see ‘Chronicle,’ V. 85, p. 836, in the case of the | 
banks, and V. 92, p. 1607, in the case of the trust companies. sein cnet thei tn ats Dante haba Cos. | State pea Trust a. 
eek end arc ‘ n outside o outside o 
DETAILED RETURNS OF BANKS. , , 
We omelt to ciphers (00) i all cases. Greater N.Y a N, Y.iGreater N. Y .'\Greater N.Y. 
x 3 3 3 
Banks. Capital. | Surplus.| Loans. Specie. | Legals. | Net Denpos-| Re- Capital as of Dec. 21___-. 22 ,665, 100 61,956,000 9,402,900 9,525,000 
00s omitted. Average. | Average. | Average.) its, Arer. jserve. 
: Surplus as of Dec. 21___- 38,842,200, 176,850,100 11,874,943 11,826,516 
$ $ $ $ % 
Bank of N. Y.|} 2,000.0} 3,724,8| 21,941,0| 4,270,0) 741,0} 19,998,0} 25.0 | Loans and investments__| 289,865,500}1,159,57! 400; 105,063,200! 161,009,406 
Manhattan Co.; 2,050.0) 4,697,1, 34,500,0) 8, '926,0 1,411,0} 39,800,0) 25.9 Change from last week - +710,500!| +7,354,300 +- 239,900 + 588,300 
Merehants’ - 2,000,0} 1,949,6) 21.028,0) 4,151,0) 1,320.0); 21,561,0} 25.3 
Mech.& Metals} 6,000.0} 8,497,5| 55,180,0} 11, 834, 0} 2,021,0| 53,577,0) 25.8 | Specie 52,232,168} 118,097,800 peer ee) ee 
America _.... 1,500,0; 6,208.4; 28,665,0) 5,816, 0] 2.058,0} 29,992,0] 26.2 Change from last week - + 687,500} +1,541,100) _____.__-_. ds hehe 
EE dite tenia td 25,000,0| 27,824,4| 196,363,0) 52,624,0| 6,722,0| 202,630,0| 29.2 
Chemical _ _ - 3,000,0| 7,078,0} 28,835,0) 5,161 ‘0 2,114,0} 26,631,0| 27.3 | Legal-tenders & bk. notes}; 23,165,200 i ieee. tone 
Merchants’ Ex 600 ,0 551,1 7 061,0 1,758, 0 177,0 7 ,452,0) 25.9 Change from last week - —148,100 40,500 ee eS pe Oe 
Gallatin.____. 1,000,0| 2,560,5 8.786,0| 1.492,0; 406,0 6,985,0) 25.8 
Butch. & Drov 300,0 142,1 2,117,0 478,0 58,0 2,074,0|) 25.8 | Deposits - 345,282 ,700} 1,276,763 200} 111,926,500! 170,699,800 
Greenwich - 500,0 898 4 8'719:0 2,303 ,0 190,0 @,944,0} 25.0 Change from last week_| +1,323,700} —1,071,600 + 691,800 —429 ,300 
Amer. Exch__| 5,000,0| 4,672.3! 44,734,0| 8,3 2,800,0| 44,444,0} 25.1 
Commerce __ __| 25,000,0} 15,917,8| 143,920,0| 22,727, 0 8,200,0| 122,616,0} 25.2 | Reserve on deposits. -__ _. 97,581,700} 139,291,300 22,800 ,400 25,100,200 
Mercantile -..; 3,000,0| 2,775,4, 14,540,0|) 1, 776, 0} 1,165.0} 11,394,0} 25.8 Change from last week - —481,500 +345,800 + 244,200 —$27 ,800 
Pacific ____. 500.0 942,3 4,370, 552,0 4,067 ,0) 24.8 , | 
Chath.& Phen.| 2,250.0 1,239.0; 17,161,0) 3 ass. '0| 1,423,0| 17,533,0| 25.4 | P. C. reserve to deposits- 29.1% 16.8% 21.6% 15.8% 
People’s ..-.. 200 ,0 463 ,6 1,997,0 9,0 148,0 2,256,0) 27.3 Percentage last week _ - 29.4% 16.9% 21.5% 16.2% 
nore aoe he ys eet ws eoae 15, 782. 0 ay yiry: = 
zens n ; ‘ 996, 23 ,369,0) 5, ,0 620, 2,613, 5. 
Nassau _____. 500,0| °548:6| 10.719'0| 2°174/0| 1,154,0| 13,013,0| 25.5 | + Imerease over last week. -— Decrease from last week. 
Market & Fult} 1,000.0) 1,831.2 9,113,0} 1,513,0} 1,000,0 9,173,0) 27.3 Note.—‘‘Surplus”’ includes ail undivided profits. ‘“‘Reserve on deposits’ includes 
Metropolitan _-| 2,000.0} 1,645.6) 11,239,0} 2.605.0| (241,0} 11,205,0| 25.1 | for both trust companies and State banks, not only cash items but amounts due 
Corn Exchange| 3,000,0) 5,494,2| 47,759,0| 7, ‘625, 0} 6,434,0| 56,406,0] 25.0 | from reserve agents. ‘Trust companies in New York State are required by law to 
Imp.& Traders}; 1,500,0| 7,631,1| 26,270,0] 3,956.0} 2,055,0| 23,781,0| 25.2 | keep a reserve proportionate to their deposits, the ratio varying according to lo- 
Park _._. 5,000,0| 13,075,7| 91,495,0| 22,856,0| 1,852.0! 97,267,0) 25.4 | cation as shown below. The percentage of reserve required is computed on the 
East River. 250,0 62,9 1,439,0 103 ,0 1,794,0| 27.3 | aggregate of deposits, exclusive of moneys held in trust and not payable within 
Fourth .....- 5,000,0) 5,807.7! 35,703,0) 6,101 ‘0 3,490,0| 37,593,0] 25.5 | thirty days, and also exclusive of time deposits not payable within thirty days, 
Second Ar 1,000,0; 2,391.3) 14,597,0] 3,516 ‘0 153,0| 14,468,0| 25.3 | represented by certificates, and also exclusive of deposits secured by bonds or 
First -| 10,000,0| 21,270,7| 126,928,0] 27,158,0}] 2,120,0) 121,393,0| 24.1 | obligations of the State or City of New York, and exclusive of an amount equal to 
Irving Exch - 2,000,0)} 2,050.3) 27,025,0) 5,511.0) 2,000.0} 29,409,0| 25.5 | the market value (not exceeding par) of bonds or obligations of the State or City 
Bowery - 250,0 803 ,6 3,340,0 "854, 0 57,0 Aeon 25.8 | of New York owned by the bank or held In trust for it by any public department. 
N.-Y. County. 500,0| 1,672.8 8,764,0| 1,429.0 714,0 8,977,0| 23.8 | The State banks are likewise required to keep a reserve varying according to leca- 
German-Amer.| —_—_759,0 732,9 3 ,994,0 845,0 213,0 3, ‘910, ‘0| 27.0 tion, the reserve being computed on the whole amount of deposits exclusive of time 
Chase _ 5,000,0| 9,102,7| 98,784,0 * ,734,0| 6,776,0| 112, '236,0| 25.4 deposits not payable within thirty days, represented by certificates (according 
Fifth Avenue. 100,0' 2,159.5) 13,410,0 2.87 a 0 1,025.0} 15,230,0| 25.6 | to the amendment of 1910) and exclusive ‘of deposits secured (according to amend- 
German Exch.} = 200,0 887 .° ,434,0 '0| °465.0|  3.564,0] 25.0 | ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
Germania -_-_-_. 200,0} 1,042.9 5,464,0} 1,419 0 204.0 6,392,0| 25.3 | clusive of an amount equal to the market value (not exceeding par) of bonds or 
Lineolm _.-_--- 1,000,0; 1,701,0) 14,327,0! 3 ‘341 ,0 895.0} 15,167,0| 27.1 | obligations of the State or City of New York owned by the company or held in trust 
Garfield __ __ _- 1,000,0} 1,249,5} 9,544,0] 2.313.0| 201.0] 9,889.0] 25.4 | for it by any public department. 
Fifth - iad 250,0 533,6| 3,370.0 536,0| 3,545,0| 26.1 —Trust €os.—  —State Banks— 
Metropolis - 1,000,0} 2,155.8} 12,696,0 1,585. 0 1,640,0| 12,882,0}) 25.0 | Reserve Required tor Trust Companies Total O} Total 0} 
West Side__-. 200, 1,068 ,3 4,151,0 998 ,0 260,0 4,893 0} 25.7 and State Banks. Reserve which Reserve whitch 
Seaboard _.- __ 1,000,0| 2,136,2} 25,439,0| 5,707 0 2,324,0} 30,320,0| 26.4 Location— ney in Cash. ——: in Cash. 
Liberty -...-.| 1,090,0} 2,741.5) 19,474,0| 4,559.0} 981,0) 20,772,0| 26.6 | Manhattan Borough.._.-....-........--..--- 15% 15% 25% 15% 
N. Y. Prod. Ex 1,000,0 801.6 8,339,0| 2,058 ‘0 457,0 9,967,0| 25.2 | Brooklyn Borough (without branches in Manhat.) 15% 10% 20% 10% 
State ........] - 1,000.0 970,9) 14,721,0| 4,852,0| 347.0) 20,809,0) 25.0 | Other Boroughs (without branches in Manhattan) 15% 10% 15% 7K%% 
Seeurity ..--.. 1,000,0 478.4) 11,341,0| 2,554.0} 984.0) 14,433,0| 25.4 | Brooklyn Borough, with branches in Manhattan __15% 15% 20% 20% 
Coal & Iron._| 1,000,0 479.2) 6.328'0| 1'231'0| 473/0| 6,581.0] 25.8 | Other Boroughs, with branches in Manhattan_.__15% 15% 15% 15% 
Union Exch_.| 1,000,0 964 ,6 9,258,0| 1,175.0} 1,193.0 9,.329,0] 25.3 | Elsewhere in State... ................-.......10% 5% 15% 6% 
Nassau, Bklyn| 1,000,0; 1,092,7| 7,992,0! 1,479,0| 275.0} 7,013,0} 25.0 
Totals, Avge - .|135,150,0|199,829,9| 1427,392,0|301,765,0)78,221,0|1464,936,0| 25.9 big 4 roorsay + Joes eb ke nth am to present sepa- 
rate ures 1ndicatin e 
Actual figures [March 16] ______- 1420,997,,0|208,650,0|78,106,0|1454,966,0| 268]. © 5 otals for the State banks and 












































$509945,000 4; 


Circulation.—On the basis of averages, 
OClearmg House amounted to $51,064 


circulation of national banks in the 
090, and according to actual figures was 





trust companies in the Greater New York not in the Clearing 
House. ‘These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
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Boston and Philadelphia Clearing-House Members.—Be- 
low is a summary of the weekly totals of the Clearing-House 
institutions of Boston and Philadelphia: 


We omit two ciphers (00) in all these figures. 




















House banks and trust companies. In addition, we have | 
combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in the Greater New York. 














































































































NEW YORK CITY BANKS-AND TRUST COMPANIES. tule 
| |! Banks. and Loans. | Specie. als.| Deposits.| Circu- | Cleari 
Clear .-House i Clear.-House |State Banks & | Total cf ali Surplus. Leg ," ngs 
Week ended March 16) Members. || Members. |Trust Cos. not||Banks &Trust | —— eer 
ActualFigures|, Average. jin C.-H. Aver.||\Cos. Average. Boston. $ x $ x $ x x 
— Jan, 27. _.......|41,575,0)224,175,0|31,076,0/4,175,0|284 ,919,0| 7,897,0])161,523,9 
S | > > | $ i Tne wt anes 41,575 ,0| 230,296 ,0/30,778,0/4 ,131,0/294,214,0| 7,913,0/206,851,6 
)Nat. Banks} aS ene ay yey iis oscscens 41,575,0|232,768,0/29,410,0/3,842,0/281,582,0) 7,926,0/166,816,6 
Capital 7. * nks| 170,775,000}; 170,775,000 34,652,000); 205,427,000 a as a 41,575,0/233,178,0|27 ,099,0) 4,343 ,0/284,320,0| 7,910,0)171,394,0 
state Ba i Dh ‘ | a _ 3 Seer 41,575,0|}231,160,0)|26,262,0)4,176,0|279,028,0} 7,859,0/145,599,6 
Surplus } Dec. 21 290,875,400, 290,875,100 93,130,300}; 284,005,700 | Mech. 2__._____- 41,575 ,0|227 ,561,0/25,297 ,0/4,063 ,0|275,067,0) 7,891,0/214,401,4 
q] : el ne | ae 41,575,0|224,429,0/24,385,0/4,145,0/266,625,0| 7,907,0]/165,875,5 
Loans and investments|2,043,776,000, 2,047 ,944,000) 602,851,600) |2,650,795,600 | Mch.16_____ _. ..|41,575,0)226 444 ,0/23 ,852,0/3 987 ,0/270,195,0| 7,923,0]174,819.2 
, Change from last week} —7,835,000 +5,601,000 —278,100}|} 4+5,522,900 Philadelphia. 
| a pe (aE: 80,623 ,2/373,337,0) 104,294,0 417,710,0|15,404 ,0/149,652, 
Deposits ..........--|1,895,950,000)| 1,903,084 000} @608,665,000)/2,511,749,000 | Feb. 3____.___.|80,623,2|376.436,0| 106,911,0 424,523 ,0)15,408,0 170'430'9 
Change from last week} —10,474,000), =. + 799,000; = =—1,262,100)| —463,100 | Feb. 10........-. 80,623,2/379,907,0| 102,404,0 421,047 ,0/15,400,0|146,303,6 
RAPER ANT: : Reels: gt EE ele el Feb. 17... __....}80,623,2/382,207,0} 102,315,0 427 ,493 ,0/15,488,0)137,499 5 
Specie _....-.-..----| 361,128,000), 361,751,000 63,700,200), 425,451,200 | Feb. 24... 2 8. 80,623,2/382,191,0! 100,407,0 423 857 ,0| 15,377,0]123,819,5 
Change from last week} —1,751,000)) —6,500,900 ~231 00) | —6,731,500 | Mech. 2... ___- 80,623 ,2/382,.674.0 103 057.0 427 ,256,0/15,407,0|153,858.5 
| 1 oad on eh on 80,623,2!386,493,0) 103,691,0 429 ,044,0|15,195,0|160,965,8 
Legal-tenders __..-.-- 85,737 ,000 85,345,000 510,869,300) | 96,714,300 Mch.16___.. ; §23 213 ~ 102 50 28 1 5 149 ‘ 92 
Change from last week —834,000; +997 ,000 —700} | +996 300 0,825 ,41588 S870 rete, SOS, HOV OEP Ee aL nemewee 
Banks: cash ia vault__| 376,756,000)! 379,986,000 12,022,600)| 392,008,600 a Includes Government deposits and the item ‘‘due to other banks.”” At Boston 
Ratio to deposits .._. 25.89% 25.93% EE oe dr ge ape deposits amounted to $2,687,000 on March 16, against $3,195,000 on 
Are Uv. 
Trust cos.:cash in vault; 70,119,000 67,610,000 62,546,900); 130,156,900 ’ 
” many a Ngee | Se Imports and Exports for the Week.—The following are 
Ager'te money holdings; 446,875,000), 447,596,000 74,569,500); 522,165,501 4 YT : ° 
Change from last week] —2‘585,000!| —3/503,000 _232'200|! —5'735'200 the imports at New York for the week ending Mch. 16; also 
| totals since the beginning of the first week in January. 
Money on deposit with + on , 
other bks. & trust cos. 60,982,000] 60,233 ,000 20,630,100;' 80,863,100 | | FOREIGN IMPORTS AT NEW YORK. 
Change from last week} —1,244,000}; —1,731,000 —1,908,100;; —3,639,100 
| —— | agence ameae For Week. | 1912, 1911, 1910. 1909. 
Total reserve.......| 507,857,000|; 507,829,000 95,199,600, 603,028,600 wbd 
Change from last week} —3,829,000); —7,234,000; 2,140,300); —9,574,509 | Dry Goods_.._..._.._..____| $3,010,974! $3,185,036] $4,265,121] $3,231,285 
| | General Merchandise__.____| 13,744,741) 18,129,665] 18,300,788] 14,317,949 
Surplus CASH reserve|— 4 aoa a ' | ———----—- = 1 - 
Banks (above 25%)--| 13,014,500 | 13,752,000 | ein | | $16,755,715! $21,314,701] $22,565,909] $17,549,234 
Trust cos.(abovel5%) 3,971,400) 1,887 ,800 I Since Jan. 1 | 
- | 0 pemeeermeneeem | mene Dry Goods_...............| $34,770,691) $36,528,115] $41,204,872] $41,128,913 
eee 16,985,900/; 15,639,800 | General Merchandise 175,034,048) 151,860,041] 178,441,534] 146,499,725 
Change from last week +609,100); —4,873,950 tt ie ait nie ienchtinalie’ 
1 | Total 11 weeks_______. ..|$209,804,739'$188,388 ,156|$219,646 ,406/S187 ,628,638 
% of cash reserves of trjust cos— =| eee . | 
Cash in vault .___-_-. 15.90% | 15.43% i eae 
ae : > Ac”; . o~ 9) 07. 1 | . . + 
Cash on dep. with bks. 12.14% | RSUS7) =F NBM) -- -------- The following is a statement of the exports (exclusive of 
pO eee 28.04% | 27.51% 16.71% || specie) from the port of New York to foreign ports for the 
i 











week ending Mch. 16 and from Jan. 1 to date: 
EXPORTS FROM NEW YORK. 





—-—-—- = 


+. Increase over last week. — Decrease from last week. 
a These are the deposits after eliminating the item ‘‘Due from reserve deposi- 

















tories and other banks and trust companies in New York City’’; with this item in- 
cluded, deposits amounted to $701,851,200, a decrease of $7,653,900 from last 1912. 1911. 1910. 1909. 
week. In the case of the Clearing-House members, the deposits are ‘“‘legal net de- a 
posits,”’ both for the average and the actual figures. 0 Includes bank notes. For the week ____ ___- $16,082,166) $17,804,245) $13,664,240; $13,032,394 
Previously reporied...._._.| 167,573,933) 150,696,348] 122,323,720) 124,086,873 
The averages of the New York City Clearing-House banks Total 11 weeks.._._.._-- |S 123 ,656,09918$168 ,500 ,593|$135,987 ,960/$137,119,267 











and trust companies, combined with those for the State banks 
and trust companies in Greater New York outside of the 
Clearing House, compare as follows for a series of weeks past: 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Mch. 16 
and since Jan. 1 1912, and for the corresponding periods in 
1911 and 1910: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


ae COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omit two ciphers in all these figures. 












































































































































| ris or egeey yi Exports. Imports. 

W eek Loans and a Tot. Money|Entire Res. Gold. 

Ended. \Investments.| Deposits. | Specie. Legals. Holdings. \on Deposit. Week. |Since Jan1| Week. {Since Jan.1 
$ : | 3 3 S | $ a oe ail oe ei ae ~— ne Se ane PN ae. a a 
Jan 13--| 2,531,983,6! 2,416.299.8; 417.597.3; 101,403.7| 519,001,0; 621,969,4 | France _......._......-.-... _..]$12,030,487| $386,000] $414,506 
Jan. 20..) 2,557,285,9| 2,456,409,0; 424,904,4/ 103,276,0| 538,180,4; 643,176.8 | Germany ___._._.-------- Ee ee Gee: RRA ca 
Jan. 27_.| 2,570,217,2) 2,475,673,5| 448,680,5' 102,417,7| 551,098,2| 652,940,6 | West Indies.___.._...___-_--- $31,900 525,200 49,023 68,232 
Feb. 3..| 2,586,925,1| 2.488.372,8} 454,180,5| 99,921.0) 554,101.5] 653.852.1 | Mexico _..._.............-...-- viupiall cpesee San ¢iee 
Feb. 10_.| 2,607,204,4| 2,497,993,9| 451,204,5| 98,317,6| 549,522,1! 645,004,1 | South America___._....-. 975| 5,222,304 61,490 587 ,949 
Feb. 17_.| 2,626,743,3| 2,506,444,9| 445,282,4) 97,569,6) 542,852,0) 626,814,9 | All other countries_..._____- 14,625 17,375 14,273 402,531 

Feb. 24 | 2,632,117,7| 2,510,486,5| 439,851,0) 96,941,0) 536,792,0| 619,721.2 . : — 
Mch. 2-__} 2,626,630,2| 2,503,391,2) 434,068,6) 97,254,2) 531,322,8| 613,273,3 Total 1912.._... apt ae ee $47 500/817 ,795,366| $786,225) $4,753,908 
Mch. 9_.| 2,645,472,7| 2,512,212,1] 432,182,7; 95,718,0) 527,900,7| 612,402,9 Total 1911_...... ly Pat 17,100} 1,223,395 772) 2,159,835 
Mech. 16_.' 2,650,795,6' 2,511,749,0) 425,451,2! 96,714,3' 522,165,5! 603,028,6 I i a es 98,200} 6,436,318} 409,513) 2,858,978 

——— = 
° F ’ Silver. 

Reports of Clearing Non-Member Banks.—The following is | Great Britain-.........-- $1,392,916] $8,650,292)... $1,516 
the statement of condition of the clearing non-member banks | France -.------------ sassteesel canes hecsphencs Winnie pine 
for the week ending Mch. 16, based on average daily results: | west Indies... tS 00] 125538 57 164 ‘ 8,384 

errr eee eee seal 57,59 1,244,69 
We omit two ciphers (00) in ail these figures. South America -. - - 0S ii ied > as . 8,786 sofas 830,645 
: TREES eee ae 200 04,370 1,783 281,977 
| | | | All other countries " , , : 
| | Loans, | | Legal| On | 
: ts | | | Total 1912_.__._..............]$1,393,216/$10,883 386} $108,945] $2,385,293 
: sina a | an, eee” | eee, | tone Come) Total 1911_..._.......-.......| 828,784] 10,299,377] 127,981] 1,539,200 
|) oe | oe | see oe | ee | Ne 10 22,739) 9,290,561] 68,970] 832,134 
tal. | vlus. | Invest- | Bank | C.-H. | Depostts,{ Total 1910_--.- reece ennnccen as a Vere ' ' 
| ments. | Notes. | Banks. | 
New York City. = | ee Of the above imports for the week in 1912, $40,330 were 
Manhattan & Bronz.| $ | §$ | § $ : $ | § American gold coin and $830 American silver coin. 
Aetna National______ 300,0;  322,8) 2,281,0) 514,0) 27,0 94,0 2,218.0 
Washington Heights.} 100,0) 307,7; 1,412,0} 143,0) 61,0} 196.0; 1.124'0 
Battery Park Nat ___- 200.0 107,9) 1,363,0 342,0 60,0} 128.0) 1.504'0 
entury .......----| 500,0| 514,7! 5,393,0) 53,0) 841,0] 826.0; 4,986.0 P 
i 400:0 477.6] 6,447.0] 720'0| 412'0 73:0 6,680.0 Banking and Financial, ; 
Columbia ....._.....; 300,0;  817,6; 6,924,0) 646,0| 570,0| 638,0) 7,704.0 ea? _ 
Fidelity -....._.....| 200,0; 167,4/ 1,106,0} 53,0) 120.0) 154,0| 1051/0 
Gotham National ---- 200.0 123,0} 1,201,0} 378,0} 18,0] 137.0 1'285'0 | ; ” ° 
Mount Morris_.____. .0| 345,3! 2,565,0) 454,0} 40,0} 514.0] 2'860'0 
Mutual so ---7-7-| 2opro] son's] sraee'e! 48401 440.01 514.0) 2,860.0 | | Railroad and Industrial Stocks 
New Netherland___..| 200,0; 280,0| 2,799,0) 311,0} 103.0} 191:0| 2'637'0 Write for our Circular No. 614, entitled ‘‘Railroad and Industrial 
ae peal Ward..| 200,0) 100,4) 1,832,0) 257,0| 100,0) 285,0; 2,058,0 Stocks,"” which describes 126 issues listed on the New York Stock 
V = cokees=s ----| 100,0/ 531,9) 4,100,0) 54,0) 757,0} 678,0) 4;603;0 Exchange, and classified by us as follows: Investment Stocks, Semi- 
Broadway ' re ...-.| 200,0} 545,7| 3,093,0/ 393,01 132,0| 455.01 3.0980 Investment Stocks, Speculative Stocks. 
‘irst National_.____.| 300,0) 664.8) 3.586.0! 3 = 39° 9'75,4° 
Manufacturers’ Nat__| 252,0. 877.0 5/4810 588'0 20/0 981° 5'066:0 Spencer Trask & Co. 
aie us 1 000 808.3 uM 013.0 284,0/1,749,0| 1,589,0| 12.9620 43 EXCHANGE PLACE—NEW YORK. 
N&g § aia r 5 2 3,682, 9 -* *y : 
North Side...______” 200,0; 168'7| 2074/0 198°0 101° 353° 3'008'6 Chicago, Ill. Boston, Mass. Albany, N. Y. 
Jersey City. ee oe Members New York Stock Exchange. 
First National _-._...| 400,0) 1,317,8} 4,874,0] 274,0| 450,0| 2,701.0] 4.081.0 
Hudson Co. National.| 250,0) —788,9| 3,616.0] 280'0| 72’0| '533'0| 2'415’0 
Third National_____- 200,0) 419,1) 1,945,0] 120.0) 140'0} 422°0| 1’628'9 
Hoboken. | | ' = VES, ° 
First National.-.....| 220,0, 633,3) 3,715,0} 192,0| 58,0| 330.0! 1.599.0 White, Weld & Co. 
Second National.._..| 125,0} 272.3! 3.198'0 192,0} 44,0! 216/0 1'442'0 
Totals March 16. ..|6,597,0) 11,661,1|87,488,0|7,734,0 6,574,0|14,153,0| 83 661,0 Bonds and Investment Securities 
Totals March 9- . ./6,347,0/11,257,9|/86,776,0|7,612,0|6,498,0|16,108.0| §2'952'0 
Totals March 2... 6,847,0)11,787,4 86,126 ,0/7 ,569,0/6,729,0]16,051.0 83/6070 5 NASSAU STREET, THE ROOKERY, 
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Wall Street, Friday Night, March 22 1912. 

The Money Market and Financial Situation.—Considerable 
interest is manifested in the fact that the security markets 
continue to advance. For more than a month past the 
tendency of prices at the Stock Exrhange has been upward. 
There have, of course, been reactionary movements, but 
they have been brief and amgrenad unimportant. Efforts 
have been made to create the impression that the public is 
buying stocks. Manifestly, such buying thus far has been 
on a very limited scale. Apparently a group of operators 
with a definite purpose in view is engaged in promoting the 
rise, taking advantage of certain favorable factors in the 
situation, such as the advance this week in price of copper to 
15 cents, therise in lead and the improvement in nical prices. 

The coal strike in Great Britain continues, and as far as 
known not much progress has been made towards a settle- 
ment. At home dalther the operators nor miners seem dis- 
posed to make concessions and the prospect of a strike here is 
still a serious matter. In financial circles both at home and 
abroad there is a feeling, more or less vague, perhaps, that 
in both cases a settlement will be reached before the conse- 
quences become serious, and security values, in Wall Street 
at least, have not been adversely affected. 

The political situation is increasing in importance, the 
activities of a well-known political aspirant having reached 
the mud-throwing stage. It seems quite possible, however, 
that these activities may act as a boomerang. Leastwise, 
we can readily imagine that the number of voters who will be 
turned against Mr. Taft because he has been called a friend 
of ‘‘the interests,’ and therefore not a friend of all classes of 
citizens, will be very few. 

The open market rate for call loans on the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 214 to 3%. To-day’s rates on call were 2144@216%. 
Commercial paper quoted at 4@414% for 60 to 90-day en- 
dorsements and for prime 4 to 6 months’ single names and 
5% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £357,220 and the percentage 
of reserve to liabilities was 43.13, against 42.02 last week. 
The rate of discount remains unchanged at 314% as fixed 
Feb.8. The Bank of France shows an increase of 27,875.000 
ranes gold and a decrease of 325,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 
(Not Including Trust Com panies.) 
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1G }2. 
, Averages jor | Dijserences 
| week ending | jrom 
March 16. | previous week. 


1911. 1910. 

Averages jor | Averages jor 
week ending | week ending 
March 18. | March 19. 
' 





oma — aoe | ee _——- 
- 





s 
135,150,000) 
199,829 900) 

1,427 392,000 Dec. 
51,064 ,000 Dec. 
1,464,936 ,000 Dec. 
301,765,000; Dec. 
78,221,000 Inc. 


~ 
Capital 

Surplus 

Loans and discounts _ _. 
Circulation 

Net deposits 
a 
Legal-tenders 


$ | . 
132,350,000) 128,350,000 
201,782,500, 182,627,500 
1,345,877 ,600) 1,243 ,617,500 
46,540,600; 47,929,700 
1,384,376, 100) 1,241,012,700 
304,650,700) 256,289,700 
72,818,600) 63,412,900 


377.469,300| 319,702,600 
346,094,025, 310,253,175 


$1,375,275) 9,449,425 


864,000 
404,000 
7.489 ,000 
8 239,000 
23 ,000 


7 416,000 
1,872,250 





Reserve held. . 


" 379,986,000 Dec. 
25% of deposits._____! 


366,234,000 Dec. 





13,752 


000 rec. 


5,543 ,7 50 





\. 
Surplus reserve... __| 





ee 





Notc.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning as well as the above avreages. These 
figures. together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of State 
banks and trust companies not reporting to the Clearing House, appear on the second 
page preceding. 


_ Foreign Exchange.—The market has ruled quiet and 
irregular, though with a firm undertone. 


To-day’s (Friday’s) nominal rates for sterling exchange were 4 85 for 60 
days and 4 88 for sight. To-day’s actual rates for sterling exchange were 
4 8415 @4 8425 for 60 days, 4 8725 @4 8735 for cheques and 4 8770 @4 8780 
for cables. Commercial on banks 4 83 54@4 83 % and documents for pay- 
ment 4 83 44@4 845%. Cotton for payment 4 83 4@4 83 % and grain for 
payment 4 84 4 @4 84 4. 

The posted rates for sterling, as quoted by a representative house, were 
not changed during the week from 4 85 for 60 days and 4 88 for sight. _ 

' To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 20 5 @ 
520 less 1-16 for long and 5 18 %@5 17 % less 3-32 for short. Germany 
bankers’ marks were 94 54 @94 11-16 for long and 95 4 @95 5-16 less 1-32 
or short. Amsterdam bankers’ guilders were 40 5-16 less 3-32 @40 5-16 
less 1-16 for short. 

Exchange at Paris on London, 25f. 25c.; week’s range, 25f. 25 ‘ec. high 
and 25f. 23'sc. low. Exchange at Berlin on London, 20m. 45pf.; week's 
range, 20m, 47pf. high and 20m. 44 %pf. low. 

The range for foreign exchange for the week follows: 

Sterling, Actu l— Sizrty Days. Cheques. 

High for the week_._4 8425 8745 
Low for the week__.4 8410 8725 

Paris Bankers’ Francs— 

High for the week___5 20 less 1-16 5 

Low for the week___5 20 % less 1-32 5 
Germany Bankers’ Marks— 

High for the week... 94 11-16 

Low for the week... 94 9-16 
Amsterdam Bankers’ Guilders— 

High for the week... 40% 

Low for the week... 40% less 1-16 


Domestic Exchange.—Chicago, par. Boston, par. St. Louis, 10c. per 
$1,000 premium bid and 15c. asked. New Orleans commercial, 50c. per 
$1,000 discount, and bank, $1 premium. San Francisco, 40c. per $1,000 
premium. Savannah, buying, 3-16% discount and selling par. Montreal, 
46 Ke. premium, Charleston, buying, par; selling, 1-10°% premium. 


State and Railroad Bonds.—-Sales of State bonds at the 
Board inelude $61,000 New York Canal 4s, 1960 and 1961. 
at 102 to 102%, and $9,000 New York 4s, 1961, at 1023. 

The market for railway and industrial bonds has been fairly 
active and the transactions included a large number of 
issues. New York Railways temporary refunding 4s and 
temporary adjustment 5s appeared on Tuesday in place of 


17 *4 less 


6 
18 '4 less 4 


a. 
ad 
1 
1 


1 
6 
95 °¢ less 1-32 
95 '¢ less 1-32 


40 5-16 less 1-16 40% less 1-16 
40 5-16 less 3-32 40 %% less 3-32 


, 





yey and rested finally at 40. 


—————— 


| Metropolitan Street Rys., and have been freely dealt in, 


They found a weak market, however, the 5s losing 15¢ points. 

United States Bonds. Sales of Government bonds at the 
Board are limited to $41,000 Panama 3s at 102 to 102324. 
Closing prices have been as follows: for yearly range see third 





Meh. 
18 


*100 \6 
*100 34 
#10214 
*102 14 
*113 34 
#11334 
*10034 
102 


Interest | Mch. 
Periods 16 


Q—Jan 
Q—Jan 
Q—Feb 
Q—Feb 
Q—Feb 
Q—Feb 
Q—Feb 
Q—Mch 


Mech. 
19 


*100% 
*100 % 
*102% 
*102% 
*113% 
*113%4 
*100 144 
*101% 


Men. 
20 


Mech. 
21 


*100 44 
*100 3% 


*102% 


Men. 


79) 
a ond 





2s, 1930 _. registered 
28, 1060............cOupon 
3s, 1908-18 registered 
3s, 1908-18 

Ge oc sede a’e 


#10014 
*100 °%4 
*102 14 
*102% 
*113 %4 
*113 34 
| 102 * 


*100% 
*100% 
*102 46 


#113 % 
*113%4 
#10014 

102%; 


*100% 
*100 34 
*102% 


*114 
*114 
*100'4 
*10)2 


*113% 
*113%4 
*10014 
102 '% 





2s, 1936_ Panama Canal regis 


3s, 1961. Panama Canal coup 102 























. This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market 
has been irregular in movement. The reaction mentioned 
at the close last week continued through Saturday, at which 
time a long list of stocks showed a decline of from 1 to 2 
points. On Monday the market again became strong, and 
so continued until late on Thursday. The reaction which 
then set in was short-lived, however, and at the opening to- 
day prices again advaneed. This advance led to profit- 
taking sales and an irregular market for the remainder of the 
day. Asa result of the week’s operations almost the entire 
active list is 144 to 3 points higher than at last week’s close. 

The range covered has, however, been wider, especially in 
the case of some of the industrials. American Sugar Refining 
sold to-day 7% points higher than the low price on Monday 
and several other issues have covered between 5 and 6 points. 
The copper stocks have been notably strong on the advance in 
the metal to 15 cents. The American Can issues show a net gain 
of 4 and 5% points for the common and preferred. The vol- 
ume of business on Wednesday, 814,534 shares, was the 
largest since Feb. 1, when liquidation was pronounced. 

For daily volume of business see page 817. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





STOCKS. | Sales | | Range Since Jan. 1. 
Weck ending Mech. 22. or | 
Week.| Lowest. | Highest. | Lowest. Highest. 


200) 9534 Mch 21; 9614 Mch 18} 91% 96'¢ Mech 

10013234 Mch 2113244 Mch 21/130 138 Jan 

500|1253¢ Mch 1812844 Mch 22)123 7% Jan 

100/105} Mch 1910534 Mch 19}1023¢ Jan 

850/109} Mch 1611144 Mch 22})10544 3 Mch 

900) Sy Meh ig #4 Meh i) 85 ret 

70; § Me me fc e 

60, 6714 Meh 22} 673% Mch 22 Feb 

Mch 21122 Mch 21 Mech 

*. Meh 21; 15¢e. Mech 21 Feb 

34 Mech 22; 9434 Jan 

6Meh 19} 2% ; Mech 

Mch 18/107 Feb 

« Mech a lo = - _~ 

Mech 6344 Mech 1 an 

Mch 21 30 Mch 18 Jan 

eh iu 2c Meh a = 

Mch 16 50” Meh 16 Meh 

48 Mch 22) 50 Mech 19 Jan 

; Mch 20! 5756 Mch 20 Mech 

1s Mech 20; 2 Mech 21 Mch 

44 Meh 2010914 Mch 20 4 Meh 

{ Mch 20! 14% Mch 21 ' Mech 

Mch 16)10944 Mch 16 Feb 

Quicksilver Mining Mch 165 4 Mechi18 Mch 

Preferred | 7% Mch 20! 4% Mch 21 Mch 
StL &SF-C & E Ill new | 
stock trust certfs._.__ 4 Meh 19, 56 Mech 19 
So Porto Rico Sugar -- -.| Mch 18; 80 Mech 18 
Standard Milling. --. -- --| | Meh 18! 21 Mech 18 
Preferred | | Mch 20! 61 Mch 20 
Texas Company (The) __| '¢ Meh 22) 9534 Mch 16 
Twin City R T, pref__-_-' Mch 191144 Mech 19 
Union Bag & Paper._-_-_| ‘ Mch 18; 734 Mch 22 
United Dry Goods | Meh 16/100 Mch 22 
Preferred _....-.-. %¢ Meh 19|104346 Mch 19 
U S Indu: Alcohol -- __ ._| 34 Mch 16] 33. Mech 22 
Preferred | Mch 22}102 Meh 22 
US Realty & Impt ¢ Mch 18) 71% Mch 22 
Virginia Iron, C & C_.-.| 6 Mch 22! 64% Mech 21 
Vulcan Detinning Mch 19} 24 Meh 22 

Preferred Mech 18; 83 Mech 18) 70 

Weyman-Bruton Mch 19,1904 Mech = 170 


Range jor Week. 








Am Brake Shoe & Fdy -. 
Preferred 
American Snuff 
Preferred 
Assets Realization 
Batopilas Mining 
Brunswick Terminal. __-' 
Janada Southern | 
Cent & So Am Teleg _-__-_; 
Comstock Tunnel 
Cuban-Amer Sugar, pref 
Gen Chemical rights ____ 
Gen Chemical preferred _ 
Homestake Mining | 
Keokuk & Des Moines __: 
Lackawanna Steel 
N O Mobile & Chic, pref _. 
New York Dock 
Preferred 
Norfolk Southern _- -- -_-| 
Nor Ohio Trac & Lt_.__| 
Ontario Silver Mining. __ 
Pabst Brewing, pref ____' 
Peoria & Eastern | 
Philadelphia Co 


Jan 
Jan 
Mech 
Jani1l11l 
Feb 
Mech 

















Feb 
Feb 
ke Mech 
% Meh 
Feb 
Jan 
Mch 
Jan 
Jan 
Mch 
Mech 
Mech 
Jan 
Feb 
Feb 
Mech 











i ; 

Outside Market.— Business in outside securities in the fore 
part of the week was quiet, but later there was a general in- 
crease in activity and strength. Trading in Standard Oil se- 
curities was quiet but firm. Anglo-American Oil weakened 
from 133% to 13 and recovered to 1334. Standard Oil ‘‘old 
stock”? sold down about 26 points to 825 and up to 835, 
advancing to-day to 842. Standard Oil of N. J. dropped 
from 365% to 358. The subsidiaries ‘fen bloc’’ started at 
478 and sank to 470, but to-day sold up to 496, the close 
being at 485. British-Amer. Tobacco was conspicuous for its 
strength and activity; at first it weakened from 19% to 19% 
but soon moved upward, reaching 22% to-day. The close 
was at 22%. United Cigar Stores was a weak feature, and, 
after losing about 4 points to 193, broke to-day to 188 and 
finished at 190. Intercontinental Rubber com. declined from 
17 to 164% and advanced to 1744. Exceptionally heavy 
trading in Lehigh Valley Coal Sales was accompanied by an 
advance of 21 points to 216, to-day’s business carrying the 
price up to 224. Following the loss of some 10 points to 40 
last week, Studebaker Corp. com. the present week sold down 
The pref. also after the brake 
of 2 points to 98 last week dropped to 9614.. Bonds were dull. 
Milw. Sparta & N. W. 4s fell from 941% to 9334 and closed to- 
day at 937%. | . 

Outside quotations will be found on page 817. 
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STOCKS—HIGHEST AND 


——N 





——ion 





LOWEST SALE PRICES. 





Saturday 
March 16. 


Monday 
| March 18. 


Tuesday 
March 19. 


Wednesday 
March 20. 


Thursday 
March 21. 


Friday 
March 22. 


Sales o/ 
the 
Week 
Shares. 





1051g 106! 
103 103! 


3 
10734 108%, 


*144lo 145 
1401, 
198 
140 


155lo 156lg 


134 
23 
50 


$134 
*21 
*40 


13819 1387, 


— 


*151 153 
* 


4 
#165 170 
*64lg 66 
31 


112 
*56 


91 * 


1407s 


2 
Lig 43lg 


1121» 


2 
*105 


1057s 1061, 
10314 10314 
1358lg 138le 
1037 1041» 


*88 89 


80lo 805 
23219 2335, 


*350 375 


*17 
| *35lg 661 


1077s 1081 


14014 141 
1 194 194 
*135 140 
*150 160 
*\14 2 
*334 


100 
43 
77 
70 


#91 
42 
*76 
*68 


*540l4 564 
*201o 
4034 
934 
*19 
3633 
561g 
9463 





4 
13234 133% 


38 
1l 


3712 
ll 
#120 
1271 
181 


12 
27 
8O 

*6§2/3 
*] llo 
3134 


14 


*44 50 


*134 
*20) 


138 
24 





§151 151 


*8734 
63le 


168 
#6415 66 


112ig 113 


88 jj 
13819. 
*36lo 37 


*89 


*85 
*90 


105 
105 


9015 
*96 
245g 
*2814 
66lo 
40/s 
*30 
72 
108 ‘8 
28/8 
7dlo 
2314 
*50 
42 
*314 
1314 
32 


29 
67 


33 


2 
#10415 


16714 
gly 
*34lo 
63 
*46 
* jlo 
1814 
60 
*78 
*) 
22 
1214 





Ole 56 


76lo 7714 
: 1984 


18lg 184 
360 = 36 


1447 144%, 


44" 
56lp 5619) 


16815 16914 


2116 


4 


5814 


271g 
6334 
313, 
16115 16315 


15534 1561, 


*40 50 
13834 1391e 


ty 
281g 4 
6373 
431g 4419 
164 


3015 30l2 


88 
1385g 
10873 1091 

92 
11919 1205s 
*89 99 


12334 1241, 
10584 105%, 
1163, 
15434 1561» 

9019; 
9Glo 
25le 
5132 


417g 


7210 
10919 


106 1067s 
10333 1033, 
*135l4 139 
10414 1043, 
*88 89 
8034 815g 
23219 2331 
*350 375 
767g 77ie 
*171g 1984 
*35 60 





2 


361 
108%, 
145 
141 
200 
140 
160 

13,4 
4lo 


35g 
108 
*144 

141 
*192 
*135 
on 

*] 

#334 
*53 56le 
*91 nome 
42lg 42lp 
*76 77 

*68 72 
$168lo 1681p 
*54014 560 
21lo 
*40 


» 


. 


2} 
2 


1561 
138 

23 

50 
13953 
1511s 

89 
293s 

65 

433g 447s 
*164 168 
*64lo 66 
*30 3 
11234 113 
§56l2 56lo 
*102 103 
— 
13834 138%, 
37 8637 
109 

92 
1211s 

99 

105 

105 
124lg 
106le 








18lg 1334 


1067, 108ig 
10314 10319 
138lo 13834 
10412 1057 
8834 883yq * 
813, 
23315 2343 


Sil, 


«350 375 
767g 
*17 

*35 
185g, 19 
368g 3714 

10812 10914 

1447, 145 
14llyg 14214 

*194 199 


771g 
193, 
661 


10734 1085, 
10314 10319 
i ih 
105 4 
88 90 


8ll4g 81%, 
23373 23434 
*355 375 





10784 10814 
10319 10353 
13914 
1053g 1057 
89 


139 
*38 


Sl, S2ly 


2331g 234 
*355 375 


76%g 78% 
1944 
*35lg 3S6le 
1914 
3714 
109 1093: 


1934 


19 
3673 


145 145 
*19319 200 


14214 1421p 





*45 








57 


*135 138 
i, 8, 
* 
«334 41s 
5612 56! 
*91 100 
*42lo 43 
7634 7634 
*68 72 
170 17014 
#54019 564 
38, 22 


41 
10 


4 

1391g 1397 

.162 152 

*86 89 
291g 29lp 

*635g 66 
4334 441» 
166 166 
66 





91ly 
35lo 
63le 


634 


183 
623 
801 
9 
2214 


1234 
56le 





*46 4 
13314 134 lg 
391g 4034 
11 
*110 
*115 
*120 
130 
191g 
58le 
*11 
*24 
81 


1397g 1401p 
*1501lo 153 
*86lo 89 
29lo 
*635g 
435g 
*163 
*641o 66 
305g 305g 
1138g 11334 
5634 
*102 103 


*55lo 


101g 
201g 
37 
567s 
471 


lllo 
125 
140 
130lo 

193s 

5914 


12 
*110 
*115 

127 


3 
166 
*134 
*20 
*40 


297 
4435 
168 


5634 


*88 
122 
*90 
*85 
*90 
124 





11634)*110 
1591o 
90 


27 





9l4 
5853 


¥1llp 


*133 138 


47 7 
13314 134 
3934 4l1le 

12 


125 
140 
127 


130 §131ls 
1914 198, 
5914 


1671s 
*44 48 
15674 1571o 


138 
23 
51 


213614 13714 
*148lo 150 
*86lo 
291g 297s 
635g 635g 
431p 44lo 
*162 168 


89 


139lo 13934 
3819 39lo 
10914 1093, 


92 


1223, 
100 


105 
100 


5g 1247, 
10634/*105ig 10 


1134 
*55lo 


60,945 


27 ,220 
23,750 


1,650 
900 
100 





p 
00] Twin Cit 





STOCKS 
NEW YORK STOCK 


Range since January 1. 
On basis of 100-share lois. 


Range jor Previous 
Year 1911. 





EXCHANGE 


Lowest. | Highest. 


Lowes, Highest. 





Railroads 
At Topeka & Santa Fe 
Do pref 


| Atlantic Coast Line RR... 


aitimore & Ohio 


/Jentral of New Jersey . 
Chesapeake & Ohio 
Chicago & Alton RR... 


o pref 
Chic Un Trac ctfs stmpd 
Do pref ctfs stmpd._. 
Cleve Cin Chic & St L... 

Do pref 


Do ist preferred 

Do 2d preferred 

elaware & Hudson... 

elaware Lack & West. 
Denver & Rio Grande... 


Do ist preferred... 
Do 2d preferred __- 
Great Northern pref 
Iron Ore properties__. 
Green Bay & W,debctf B 
Havana Electric 
Do preferred 
Hocking Valley 
llinois Central 
nterboro-Metrop v t ctfs 


Do ge 
Do pref vot tr ctfs___- 
Iowa Central 
Do 
CFtS & M trctfs,pref 
ansas City Southern _- 
Do preferred 
if ake Erie & Western. 
4 Do preferred 


o| Lehigh Valley....___._- 
49| Long Island 


Louisville & Nashville.. 
anhattan Elevated. _ 
inneapolis & St Louls 


Do referred 
Do leased line ctfs_.. 
Mo Kansas & Texas 
Do 
Missouri Pacific 
ash Chatt & St Louis~ 
at Rys of Mex ist pref 
Do 2d preferred... 


50 
N Y Central & Hudson... 
50| N Y Chic & St Louis... 


Do ist preferred 
Do 2d preferred 
NYNH & Hartford___. 
N Y Ontario & Western. 
Norfolk & Western 
Do adjustment pref_. 
Northern Pacilic 
acific Coast Co__.  ._- 
Do ist preferred._. 
Do 2d preferred... 
Pennsylvania 


00| Pittsb Cin Chic & St Li. 


Do preferred 
eading 
ist preferred...... 
2d preferred 
Rock Island Company... 
Do referred 
t Louls & San Fran _. 
Do ist preferred... _. 
Do 2d preferred 


00;St Louis Southwestern. 


Do preferred........ 
Southern Pacific Co 
Southern v tr ctfs stmpd-_ 

Do pref oO 
‘[Xexas & Pacific 

hird Ave trctfs full pd- 

New (when issued) .._ 
Toledo Railways & Lt... 
soe St L & Western. _ 

re) 
Rapid Transit- 
nion fi 
Do preferred 
Unit Rys Inv’t of San Fr 

Do preferred 
Virginia Ky & Power_-.-..- 

Do preferred 

abash 
Do preferred 
Western Maryland Ry..- 

Do. preferred 
Wheeling & Lake Erie... 

Do ist preferred 

Do 2d preferred 


10314 Feb 1 
10183 Jan 2 
133ig Jan lt 
rl0llg feb 1 
88 Feb 20 
7634 Jan 2 
226l6 Mch 4 
305 Jan ¥& 
681g Feb 1 
17. Jan 25 
35 Jan 56 
171o Jan 29 
35 Jan 3l 
Z103lo Feb 5 
144 Jan 12 
2140lyg Mech 1 
194 Feb 2 


10853 Mch 21 
10414 Feb 10 
13914 Mch 22 
106‘g Jan 20 
Yl Jan 23 
8214 Mch22 
2353, Jan 3 
380 Feb 7 
7853 Mch 22 
1984 Mch 22 
35 Jan 15 
193g Jan 2 
3714 Mch 2u 
lll8s Jan 3 
146 Jan 2 
143 Jan 2 
$195 Feb 13 





Wisconsin Central 


138 Mech 5 
155 Jan 30 
lig Feb 16 

4 Mch2l 
55 Jan 15 
§957s Feb 24 
42 Mchl5 


167 Jan 10 
540 Jan 16 
19g Jan 2 
40 Mchl5 

Slo Mch 4 
16 Alch 8 
3014 Jan 15 
50ig Feb 3 
40 Feb 3 
126 Jan 15 
36 Jan 31 
107g Feb 27 


24 Meh 15 
7734 Jan 4 
25 Feb 9 
62 Feb ) 
lllig Jan 26 
30 Jan 8 
15573 Feb 5 
43lo Feb 13 
1497, Feb 1 
135 Jan 2 
21 Mchl4 
$490 Feb 26 


10614 Jan 
54 Feb 29 


122i9 Jan ¥Y 
98leJan 2 
10819 Jan 2 
148!lg Jan 11 
SY¥l4g Mech 5 


§156 





94 Jan ll 


38lo Feb 5 
2934 Jan 22 
68lo Jan 17 
10519 Feb 1 
2619 Jan 3] 
68!4 Feb 3 
20io Jan 3 
39 Jan 17 


167g Jan 2 
5533 Jan 9 
75 Jan 9 
4 Jan 10 
1l Jan 3 
6 Jan 19 
48 Feb 5 





144 Jan 3U 
Feb 6 
2 Jan 2 
5ig Jan 16 


767g Jan ly 
‘70 Jan 3l 
17519 Feb 6 
569 Jan 2y 
2234 Jan 25 
4614 Jan 24 
10 Mchi4 


38 Mcehld 
5734 Mch 15 
47lo Meh LS 
134lo Mch 20) 
447g Jan 2x 
12 Jan ls 


120 Mchi16 
127 Mch22 
14llg Jan 25 
19le Men 20 

5983 Mch 1] 

§834 Mch 11 

15 Jan 4 

30 Jan 4 

Meb21 


18534 Jan 15 

4414 Mech 8 
157lo Mch ll 
12834 Mch 13 
27lo Jan 23 
§57 Jan 15 
140!9 Mch 2! 


152. Mch 15), 


§887, Jan 17 
30 Jan 2z 
65 Jan 25 
4473 Mch 19 

169 Jan 4 
71 Jan 4 


114. Meh20} 


61 Jan 3U 


00 
140 Mech 4 
3¥lo Mch 22 
1llly Feb 27 
92 Feb 17 
12234 Mch 20 


125 Mch2i 
10712 Feb 27 
117 Feb 20 
1591p Jan 22 
y2 Jan 17 
9834 Jan 20 
271g Mch 20 
63 Mch22 


2914 Mch 15}; 


671i2 Jan 3u 
42\; Mch § 
33l2 Mch 20 
75) Mch22' 


2334 Mch 20; 
53 Mch 1 
493, Jan 9 
4 Jan 20 
14 Jan 20 
347g Jan 2 


10619 Feb 17] 


17414 Jan 2 
935g Feb 27 
3714 Feb 14 
6510 Feb 14 
47lo Jan 25 


201g Mch 2i| 





88le Feb 15 
73g Feb 8 
1934 Jan 
627g Mch 22 
80's Mch 20 
Yl4g Mcenl3 
227g Mch 7 
14. Mchi3! 


‘ 
(97, Sep 
1003, Jan 
117 Jan 
VSlp Sep 
85ly Aug! 
72 Sep 
19553 Jan 
260 Aug! 
683, Sep “ 
1 Aug 
37 Oct 
17 Sep 
35lp Dec 
10534 Oct 
141 Sep’ 
138lg Sep 
1¥1 Nov 
13U0lg Apr 


1165, J'ne 
10519 J’ne 
13914 Nov 
1098, J’ly 
Bi Jy 
%8 ° Vy 
247 J’lv 
320 Dec 
863, Feb 
3lig May 
53 Jan 
2514 J'ne 
49'\4 Feb 
133le eb 
15519 Feb 
150'o J’ne 
$209 Jan 
144 J’ne 
$160 Mech 
3°2 Feb 
7\4 Feb 
66 Jan 
98 Feb 
60 Jan. 
$2 J’ne 
75le Mch 
1747, J'ne 
570 Nov 
35 Feb 
74 Feb 
1553 Mch 





119 Sep | 
33°; Dee 
il Aug 
O31, J’ly 
9334 Jan 

124 Novi 
132 Jan 
l3lg Sep 
$43, Sep 
3919 Sep 
15 May 
2s Apr 
44 Apr 
25! Sep 
6llo Sep 
10 Sep 
25 Sep 
isl Sep 
45 Nov 
156! Sep 
131l4 Sep 
2ll2 Apr 
35 Mech 
11245, Sep 
146 Nuv 
dS7lo J'ly 
27 Sep 
bia, Sep 
3314 Sep 
140l4 Jan 
60 Aug 
25°3 Aug 
TU" Sep 
45 Sep, 
U8lo Nov 
S2le Aug 
126/s Sep 
3734 Sep 
9934 Sep 
5534 Apr 
1103, Sep 
043; Dec 


4 


i6) J'ne 
72%, Jan 
335g Feb 
115!9 Feb 
65 Jan 
10153 Mch 
vO Jan 
15llg Feb 
467, J'ly 
L1ll, Nov 
Ylly J'ne 
1377, J'ne 
102 Jan 








5612 Mch 13)! 











BANKS AND TRUST COMPANIES—BROK#ERS’ QUOTATIONS. 





Bul 


\T6510 


Banks 
Fifth Ave{-_ 
CRIGR . cnecc 
athe 


Bil 


14700 
309 


Banks 


sletropolis 


Banks 


Metropol ad 


Mt Morris]. 
Vutual fj... 
Nassau _... 
New Neth _{, 
New YorkCo 
New York. 
Pacificf.... 
I et i on 
People’s J... 


-|1245 
125 
400 
300 


11008 
200 


{360 
275 


Fourth .... 
wallatin ... 
Garfield ..- 
Germ-Am 4 
Germ’n Ex$ 
Germania 4. 
Gotham ... 
ureenwich ¥ 
lanover... 


Manhattan] 
14’) lark’ tdé& Ful 
420 Mech & Met’s 
525 flercantile _ 
155 ferch Exch 
250 lerchants’ 
645 | 








6230 
2 


625 Fidelity q_. 
























































Less than 100 shares. 
xchange or at auction this week. A First eoeetimens paid. mn Sold at private 


J , 
* Bid and asked prices; no saies were made on this day. t Ex-rights. 
| Bale at Stock attm 


{] State banks, a Ex-dividend and rights 0 New stock. 
sale at thisprice. @# Ex-dividend. iF ull paid. 
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——————[=—=="aaDc=—— = = 
STOCKS—HIGHEST AND LOWEST SALE FRICES. | sates of 
——}| wie 








——— 


STOCKS Range. since January 1. Range for Previous 
NEW YORE STOOK On basis of 100-share lots. |) Year 1911. 


Saturday Monday Teesiday | Wednesday | Thursday Friday Weer EXCHANGE 
March 16. March 18. Mare 19. March 20. | March 21. | March 22. | Shares. Lowest. Highest. Lowest, 


: industrial & Miscel’/aneous , ; 
#190 198 {#190 198 #198 198 (|*190 198 |*190 198 {[*190 198 ---| A dams Miscellaneous Mchi12} 202 Jan 1883198 Nov]}245 
ty 7, 7, 7 7 7, #1 53 7g liise-Chaimers ......-- Sg Jan li ligJan 2 lig Dec 
37g 4g) alg 4g] 4 414) 3, DO. PECL. coctiécedee 8 Jan 2 65g Dec 
747g 7612) 7614 7734) 771g 783;/378,509| Amalgamated Copper... ~§ 4454 Sep 
59%, 5 601g 4 617g 6253) 62 6233) 621g 6353] 4,500] Amer Agricultural Chess - 581g Feb 27] 635g 443, Sep 
103%4 103%4]#10319 104 53 104 | 104 10414)/#1033, 106 |*1037g 105 00 o pre 101 Jan 13 4 99l3 Oct 
565g 57 5714 58 57 571g 58! 58 587s American Beet Sugar... 591g Mch 22 3914 Jan 
4 99 | *98i2 20 ref 1007g Jan 10]| 9212 Jan 
171g 18l2 P 4 1852 Mch22/| 87gJan| 1212 May 
9914 100g 28.466 D ef 10053 Mch 22 77 Jan V31g Dec 
55%4 5614 4 8 571g Mch 22 4233 Sep 5814 J‘ly 
11714 11714 530}. Do pref 115 Feb1i4/ 118 Mchisj| 113° Oct | 120 May 
50lg 51 4519 Jan 19] 52l2Mch22}} 4153 Nov| 623, Feb 
97 o=-- 97 97 1 Do pr 95 Jan 19| 9914 Feb 13}} 92 Nov) 10512 Feb 
#213 218 |*#214 218 |*: 200 201 Sep {3255 Jan 
41, 4! 3 ( $1p Sep 5 J ne 
#2215 3} 23 : Do pref 18 Sep | 2653 J’ne 
#22 238 —Cc€eS American Ice Securities. . 1vlg Aug} 2534 J‘ly 
American Linsesd ......} 9 J é S Aug] 1253 Feb 
3314 500} Do pret 30 261g Oct | 341g Dec 
37ig 38 : American Locomotive._.| 31%, Feb 27 J2lg Oct | 4314 May 
107, 10712 00}. Do pref 103 Jan 15 102 Oct | 1103 Mch 
113g 11% American Mait Corp._-- 3 Pp 53g Jan 
56 656 §%5 Do Psa 571g Mch15}} 3lligMch] 435 J'ly 
*85lo 87 | *86 87 8 00; Amer Smelters Seo pref B 8714 Mch li}; 8&2 Sep] 8¥lg J'ly 
7 3 | 773g 7878] 787g 89>} 80lp 831g Amer Smeiting& Refining 3 F 831g Mch22|| 565sSep | 837s J'ne 








~~ 








a 











634 
*10412 105 | 105 105% te 105%;| 107 1,900} Do pref 10719 Mch22|| 98%; Sep | 108t2 J'ne 
2934 30l2} 30!2 30! 4 Amer Steel Found (new) - 35l9Jan 4|| 25 Sep| 52l2 Feb 
1223g 122/g] 1225g 12512 127 American Sugar Refining! 11434 Jan 12] 128% Mch22}| 11214 Sep | 12212 Feb 
*118lg 120 | 1193 119% O24, 121 12214 7 Do pref 1159 Jan 5] 12214 Mch22// 111 Jan | 119g Feb 
1475g 148 | 1475g 14819 1477s 14833] 17,143} American Teleph & Teleg| 1375gJan 2} 148!2 Mch20]| 131!2 Aug] 153!g J’ne 
*250 260 | 256 263 26014 26319 American Tobacco 241lg Feb 29) 287 Jan 26 - 
10419/*#10419 105l2} 10419 1047g/*1045g 106 1051g 105!g/*1043, 106 700i Do pref 102 Jan 9! 108% Jan 19 105l4 Dec 
10612/#105 106 |*106 10719)*106 108 106 106 10619 10615} . Do pref certfs of dep_| 102 Jan 10} 10814 Jan 15 9219 Sep | 105 Dec 
10253} 102 102%) 1023, 10234) 103 103!g] 103 10314} 10314 1033, Preferred, new 10114 Jan 11) 106%g Jan 19 
30 297g 29%} #29 30 | #29 30 | *2834 30 American Wooien 2544 Feb 6] 30 Jan lijj 25lgDec| 361g Mch 
9llo 91%, 92!ci 93 94 9319 Q94lo} 93le Q3lo Do p 85 Feb 7] 94le2 Mch21 85l4 Uct 9614 J’ne 
2914 *28 29 281g 28tq] *28ig 2914] #2814 2914 400} Amer Writing Paper, prf.| 25lg Jan 25) 31 Feb 26j| 24!2 Sep 34l2 Feb 
40 39% 4073} 40 40%i] 401g 407s] 4014 4034 44,256|@AnacondaCopper Par$25/ $34 Feb 1) $4073 Mch14/| $29 Sep | $4llg J’ne 
10414 10414] 1043g 10433) 10412 10419} 1043, 10434) 1,000] JJaldwin Locomotive, pf| 102% Feb 2) 104%; Mch22|| 103!4 Dec | 107. D 
*2Ulo 3O0lg) 3OUl, BOlg 315gi 3llg 313%j' 31 315g ethliehem Steel 2734 Feb 27 25g Jan 2 =6 Sep 381g g 
*58lo G6O0lo} 593, 60 6012) G60le 605s] *60 607 Do pret 5619 Feb 27} 62 Jan 2}| 54 Sep 6634, J'ly 
139lq 139!le 140 140 | 13719 13719|*13712 140 Brooklyn Union Gas... | 13712 Mch21} 14l!eJan &jj7129 Sep | 14814 Nov 
29ig 2912 ‘ 30 30 30 30 30 30 Butterick Co 2912 Mchi8} 30le Feb Y 238 Feb 31 Mch 
221g 238g) 23538 241g 243g] 233, 2414] 23le 233, ( \entral Leather 16lo Feb 27| 243g Mch20j| 1834 Sep 
88 88lz 89 89 8914 8914] 8914 ! / Do pref 80 Feb27| 92l4Jan 2|} Y1lg Dec 
255g 26 2614 267g] 2612 2714} 26le aChino Copper... Par $5) $25 Jan 15) $2714 Mch21j| $lol2 Sep 
a a Q27lo 28 %31 4,100|Colorado Fuel & Iron___| 23!g Feb 28}; 295g Mch2z|; 25 Sep 
141 1418 14114 14214] 141 1415, Consolidated Gas (N Y)-} 13814 Feb 17) 143!gJan || 12834 Sep 
115g 1214 233) 121g 14 1334 143 Corn Products Refining._| 10 Jan 16] 143g Mch21 ¥5g Oct 
*78 80 80 801g 8144) S8llo 82 Do pref 82 Mch2ij/ 73 Sep 
3014 31 3L 8 =Sllpgi Bllg 315s Distillers’ Securities Corp 325g Jan 26 
*12 18lo ‘ 18ip} #15 18lo Federal Mining & Smelt’g| 114 Feb 28} 15 Mchi4 
*37 848 *40!9 45 40 4014 40 0} Do pref 371g Jan 23) 451g Feb 24 
165 166), 166 16614) 166 167 General Electric 155 Jan 2) 16734 Mchld 
301g 30%, 30 30 30%g/ 30!g 30%4 8 Gen Motors vot tr ctfs..} 30 Feb 26; 35l4Jan 19 
*76 = 78 76lg 7712) 77 77 000} _ Do pref vot tr ctfs_._| 74 Feb 28) 781g Mch15 
47%, § 3s 4% 473 5 47g, § 8 adGoidfield Con M Par$i10| $4igJan 3) $5 Mchi8 
114lo 11614 115!9) 11434 1157s, 115 115%, 800) |} unt Harvester stk tr cfts} 105144 Feb 1) 1173; Mchl4 
#.... 121l2 UZilgj#.... 121 |e... 120i, Do pref stk tr ctfs__| 11612 Jan 26) 121 Feb §& 
47g 47g) 5 5 5 5 5 5 5 Int Mer Marine stk tr ctfs} 4 Mch 7 § Jan 2 
20 2053 21 2lleg 23 213, 223, 5}. Do ef 191g Mchi12} 231g Jan 12 
11 124; 12 123g} 1214 1219) 1219 13le 9%, Jan 17} 14 Mch22 
561g 56lp 567s| 567g 56%! 5 0}. Do pref 745’s Jan 3) 59l2 Mch22 
30 «= 30 2919} 30 30 28 Feb 23); 34 Jan 2 
*80 82 80 8llg 82 : 5g «82 00| Do pref 79 Feb 1| 833%Jan 9 90ls J’ne 
#10414 10434 10419 105 5 Laclede Gas (St L) com._.| 104 Mchi6| 108%Jan 4 114!2 Jan 
*170 175 #170 180 180 Liggett & Myers Tobacco} 1567s Jan 15} 185 Jan 26 
#109 1091p). 109%, 1 10912 110 | 1095s 1097s Do preferred 105lo Jan 12} 113i9Jan 18 
*80lo 817g} 80 80l2} 80 ° 791g 7912] *7914 80 Mackay Companies 75ig Jan 31} 83144 Feb 19}| 7412 Dec 
*69 G69lpi 69%, 6034 *69 7014]; *69 #70 0 Do pref 68lo Jan 11] 707g Jan 23]] 68 Dec 
“71 731g} *71le 72ig) 7 *71 77 | *71 #4272 ° ueg Departments Stores_| 70!2 Mch22| 74l2Feb 7jj| 70 Apr 
*#111lo 113lg/#11115 1121g/*111lo 112g) #10834 1093g/*10934 110% 3 o pref. 110 Jan 8] 112 Jan 11}} 1073, Sep 
231g 2 24 8624 2334 24 24lo| Q4lo 243, 3g dMiami Copper... Pur $5] $23lg Feb 14] $26!g Jan 3)] $1653 Sep 
14919 150’g] 15034 151%, 15li4 4| 16114 153 | 153 1537s] 150 ig ationai Biscuit 13919 Jan 2) 15414 Mch22j! 1174 Jan 
2 



































#127 12919/*127 12919|*1271>5 #12719 12919/*1271p 1291o]/*12712 1291 Do pref 1263, Feb 20} 129 Mch 1); 124 Jan 
15io 1534] 15lg 151s} *14lg 15%) *14lg 15g} 151g 17 16 ~=— 161 Nat Enamel’g & Stamp’g| 1214 Feb 29 1219 Dec 
*85 *86 94 91 92l0f 93 #93 o.6€D f 88 eb 27 9 2 8 Jan 
5514 4l 555g 557, 5574 5633] 56lp 587s 5lig Jan 91 687s Mch22/| 42lg Sep 
#10719 109 |*107is 109 Do p 105!9 Feb 1; 109%, Feb 15)| 104 Sep | 1093, Aug 
191g 1934 2 13,845| Nev Cons Copper. Par $5) $1814 Jan 29; $2014Jan 3} $15lg Sep | $214, J’ne 
52 652 52 3,480; New York Air Brake__..| 50 Feb17| 56l2Jan 19|} 45 OQct 
803g 803, 85g 4) 4,410|North American Co (new)| 74igJan ; 807g Mch 15 
32 496 324g] 3 23g 3134 3,200} Pacific Mail 30 Jan 3314 Feb 3 
48 49 481g 491g] *481g 491g] 2,600 acific Telep & Teleg_.| 47 Feb 513g Jan 4 
107 10714] 10714 10733] 1073g 1073, People’s G L & C (Chic)-_} 103 Jan 107% Mch 15 
*18lg 191s} #1819 1919} 19 19 Pittsburgh Coal Co 1634 Mch 197g Mch 11 7 D 2314 J’ne 
8014 8014] *79 28 793g 80 ef 77 Feb 83% Jan 2 907g J ‘iy 
*172 176lo} 177 178101 180 184 
*109%4 11019} 110 110 }*10934 11034/*109%, 1193, 500}. Do preferred 
*33 34 33lg 3414] 3334 34le] 341g 35% }} Pressed Steel Car Feb 2 375, J'ne 
*100 102 |*100 102 |*100 102 | 10114 1011, Do pres Se 1023, J’ne 
*108lo 111lo} 11019 110!o) 111 Lll | 111 = 11114}*108l9 Lille Pub Service Corp of N J-.| 106%, Feb 17} 11114 Mch21 120 Feb 
160 16014] 15934 159%4]§15914 15914] 1597s 160 | 160 160!2 Pullman Company 15812 Feb 161lg Mch 14 } 
30lo 307%s{ 31 31 31 311 Bll 3lle| 318g 32!ls Ft silway Steel Spring...}| 2712 Feb 8 32ig Mch22 
*99 102 1001s} #99 102 |§101 101 | *99 102 0 Do pref 100 Mchi2{ 103 Feb 21 
| eee. g 178) 173g 1734] 17le¢ 18 175g 18 adRay ConsCopper Par $10 
20!e 21 22 Qlig 227g] 228, 2234) 2llo 2214 Republic Iron & Steel 4 
7273 73 7319} 73 7353) 73lo 74 | 73lq 73%, i f 6412 Feb 27 
154lo 1551, 15410] 15412 15410] 154 155 | 15419 154! Sears, Roebuck & Co__-.-./} 140 Jan 15 
44 4 45 46 471s] 473, 49 49 491g : Sloss-Sheffield Steel & Ir_} 3914 Jan 3 
38lo 3810} 383g 387s] 383, 387s} 38le 4014 dYennessee Copp.Par $25] $3412 Feb 1 
104 |*100l5 104 |*100 103 | 100g 100's 200 [ J Bdecwood ‘Typewriter_| 109!g Mch2 
1125g] «10919 1131l0]*109 114 Do oe lll Feb2 
16144] 1615 16le] #16 153, US Cast I Pipe & Foun 
§23,) 53lo 5334) 537% 537s 5} Do pref 
*93 100 | *93 100 } United States Express... 
52 #563 52ie H3lg 25g 8 United States Rubber... 
113!g 123tst 11310 11334] 11: S| Do ist pref 
78 «8678 78.- 76 ; 850} Do 2d pref 
66lo 68 67lo 6 3 van 
lili 1323, 11234 1138 Oo pre 1073g Feb 134 11314 Mch21 
58 69 58ig 59: adUtah Copper...Par $10) $52!2 Jan 2% $59!l2 Mch2 
53 5B3le} «GB 3le «535g Virginia-Carolina Chem..| 5233 Jan 
120i9 1223] 1197g 120 700} Do pref 119 Feb 14 
*143 146 |*144 147 |§1441p 1441 ells Fargo & C $142 Feb 
Z83lo 84 83lg 8334) 831g 847 estern Union Teleg_.| 79 Jan 
741g 741o) 741g 7414] 74lo 7434) 75 757g| 4,300) Westingh’seHI&Mfgassen| 6614 Jan %g Hep 
22 |*11714 122 |*117lg 122 “#116 122 \*119 122 Do tstpref 11473 Jan 5 . ‘110le Aug 


BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 


Banks Banks Bid | Ask Trust Co's Trust Co’s | Bid Trust Co's Trust Co’s 


Brookiyn Brockiyn N Y Ctty Hudson .../f 1421», Brooklyn 
Beoeduey i North Side j 150 | 170 ||Central ir.. Knickerb’kr| 290 Tru Brooklyn Tr 
Coney Isi'd People’s _._| 150 | 160 |;Columbla ../ 360 | ; Law T L&Tr} 238 rd Tr Citizens’ _.. 
Fi Prosp'ctPk*: 155 |}Commercial | Lincoln Tr.| 135 555 Franklin. — 
a apna Wines Ca Empire .-.. > | 3 eet rey Hamiiton .. 

omes rust Co's ‘ 5 e 
Manufac’rs | 415 Mutual All tes_ 
Mechanics’ ¢} 235 City Fidelity ... 125 Washington 
Montauk 9].}' .... 359 Fulton .... - Westchester 
N 850 Tr.| 940 


assau _...} 212 chester) ..| 140 Windsor .. 
Nat City. _}. 280 B’way Tr.| 155 
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- ®Bid and asked rices; no saiesonthisday. $Lessthani00shares. ¢tEx-rights. 6 New stock. a Ex-diy. and rights. d Quoted dollars : share. *: 
tSale at Steck xchange or at. auction th's week, s Ex stock dividend. dBanks marked with & paragraph (‘]) are State Danks. & Ex-dividend. j 





LLL LO OER OO eS ONO EN I a  M 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


ee _ Ee 2 2000 ts Dochende mutes of Gusting onde was chanins. and sréne ae Oe = “and interest" —ezcept for income and defaulted bonds. 
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} 8 Week’ Range ee Price Week's Range 
@. *%. STOGR EXCHANGE gy Range or Ee Since N. Y. stéon e EXCHANGE s yvidey Range or Since 
Week Ending March 22. .| Last Sale ia Jan. 1. : Week Ending March 22. blond March 22. _ Last Sal: “|| Jan. I. 


Low High |\\Low High|ijChesapeake & Ohlio— Bid Ask|Low High , High 
10014 Nov 1H id éigeal " Gen funding & impt 5s__1929| J-J 10319}103lp Mch’i2 10312 1041, 
10114 Mch‘12}__..||10114 10114 1st consol gold 5s 1939 110% Illy ils Mch '12)....~|} 11034 111% 
10253 Feb ’12)__..||102 10284 Registered 19 109 11114 Feb '12}-.... 11114 111lg 
10215 Feb ’12|__..||101l2 10219 101 1011p ‘ai 10114 103 
11314 Jam °12)__..||11314 11314 Registered 1992/M-S + faa y ease 
192 11314 Mch’12}__..|| 11314 11334 Convertible 4s a4 80 
an Canal 10-30-yr 2s k1936 1001, saz “+ ial gre ~=gs 101% aaa Goal Riv Ree _ , aeae B5t, 80541 8 a8 wae as anes 
a ana a 102 10 s| 38) g Vv st gu 48___. ; emiee 
on econ onene , Craig Valley Ist ¢ 5s____1940 10124 10415 10234 J’ly *11}.--- 
Foreign Government Potts Creek Br 1st 4s____1946 817g 87 | 86384 Jan °12/-.-. 
ntine—Internal 5s of 1909. 975g 98 Mch’l2 97 98 R & A Div Ist con g 4s__1989 957g Feb *12}.... 
amare (Hukuang) Ry 5s £__-- 9484 9519} 95 Mch’12}_ 9314 95 2d conso! gold 4s 1989 .| 9214 J’ne’11}.... 
Japanese Government Warm Spr Val ist ¢ 5s__1941 11314 Feb ’05|..-.- 
terling loan 4s 9314 Sale; 93 9314 04 Greenbrier Ry 1st gu g 4s 1940 95 Oct ‘10}..-.. 
2d Series 4s 214 Sale| 9233 9214 7, ee Chic & Alt RR ref g 3s 1949 72 82 6 
Sterling loan 4s 8714) 8614 Mch’12 4 4 Railway ist lien 3 Ws. 
Republic of Cuda 5s exten debt. 10314 O7, 1 Chic B & Q Denver Div 4s__1922 
External loan 4 \s 1949 981g Dec - my 1949 
San Paulo (Brazil) trust 5s.1919 9734 9734 16|| 97lg 98 
U 8 of Mexicos f g 5s of ____1899 9612 961 96 9714 
Gold 4s of 1904 19 88 | 88 Mch’12|_ 83 9034 Registereé 1949 9812 9914} 9914 Mch’12/..../| 9914 991, 
These are pirices ov the balsis o|\\f $5 10 £. some ss oak fund 5s_- arth 10e ant Hy. web : 1047 — 
if wae Cit Securities nking 2 991g 2 lg 9912 
"3 “Ol 4s : 1960 1021g Sale }10214 10212} 76/|1021, 103 Nebraska Extension 4s__1927 985g 99 | 983, 98%)  2]/ 98g 99 
4% g met. - Stock. ___1959 1001g Sale|100 1001s} 2 Registered 1927 9719... . 98lg Mch’1i}.... 
4% Corporate Stock. __.1958 100 Sale| 997s 10015 997 Southwestern Div 4s___.1921 995g ..._| 991g Dec ’11 
Corporate stock 1957 997g 100 |100 100 9934 10014 Joint bonds See Great North. 
1957|M N| 1073; Sale|10714 10788} + —-9|/10714 1077, Debenture 5s 191 101 Sale}101 10114 1007s 1018, 
19 102 103 |1023, Feb ,12 10219 1023, Gene 1958 obs aie 95%4 a0 176]| 953; 971g 
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other Stock__1957 1071g Sale j107'!g 1071s 10719 10774 lui] 80 S1lg 
4%% assessment bonds_1917 10214 Sale |102 10214 102 = 1934 12419 125 |124% Feb ‘12/..-.|)124 125 
3 J oy Ts ee Stock. .1954 867g 871s! 87 87 1\| 87 cs 10914 1101g/109%4 Mch*12}...-||100%; 111ig 
N State—4s 1961 1023, Sale 1024g = 1023 10134 1087 2 Registered _193 108 10914 Feb ’12}..-.- 10914 1091, 
Canal improvement 4s_.1961 102tg 10219)10212 1021 2}|1015g 102 Chic & Ind C Ry Ist 5s. 10915 107610912 Feb '12/..--|}109 1091, 
Canal Imp’ment (new) 4s 1961) J 102ig 10219|10212 10215 10124103 |jChic Gt Western ist 4s____19 8114 Sale| 811, 817s} 22|] 811, 83 
Canal Improvement 4s__1960 1027, _...j10lle Nov’1l Chic Ind & Louisv—RHef 6s _1947 128 12878/128 128 
So Carolina 4%s 20-40____1933 cue oa. we Refunding gold 5s 947 10919 ..__)109 Nov’llj.-.--. 
nn new settlement 3s____1913 9714 .... Refunding 4s'Series C___ 937g} 955g Apr *11)..-- 
a fund debt 2-3s____1991 Ind & Louisv ist gu 4s_ 88lo Jan °12/..-./| 88lo 881g 
6s deferred Brown Bros ctfs.. 49 Mch’l12!_ Chic Ind & Sou 50-yr 4s____1956 90lo Jan '12|..-./| 90lo Ole 
ChicLS & East ist 4%s___1969 N04 Dec ’1lj.... 
Railroad Chic Mil & St P term! g 5s__1914 10134 Mch*12}. . . 10134 1013 
A™= Arbor ist g 4s 80 80 3}; 791g 8414 Gen’! — 4s Series A__¢1989 Y87%gi 371] G8lo 9Olg 
| caddy Tow SFe gen g 4s.1995)A-O 9983 995s! 157/| 99 100 Registered €1989 ‘ 98 98 
stered 1995 993g 995g) 9912 Mch’12|____|| 98 99lo Gen’! old. 3 4s Series B. 21989 857% 26]| 857g 867% 
R ustment gold 4s__..n1995 91 915s) 51) 91 923% Registere €1989 6 J’né’ill....8... 
a tered hi99 89 91 Feb '12/___.|| 9014 91 917% 921g} 12 
915g 917g} 22|| 9115 925:]] Chic & L Sup Divg “eee 106 Dee ‘1l}._-- 
106144 1061} 1/1/1061, 106ie]f Chic & Mo Riv Div 5s___1926 110834 Feb °12}__ -- 
10814 Sale | 10614 131|} 10534 10814 Chic & P W list g¢ 1061g 106%; 27 
10314 Sale |102 11116]|10014 10319 CM & Puget Sd ist gu 4s 1949 €| 94 94 62 
10983 Sale | 10734 : 105 1091» Dak & Gt So gold 5s____1916 1027g 1031s/103 Moch’12 
987s Jan ’10 Dubuque Div ist s f 6s__1920 11314 1131g1113%4 Lidl 
9914 J’ly ‘11 Far & Sou assum g 6s____1924 1145 ~~. _j117%g Aug’1l 
9612 Mch’12 96 le LaCrosse & D Ist 5s 1919 10334 ....|104l2 Mech *12 1041s 1041p. 
931p 923, 9315 Wis & Minn Div g 58s____1921 10619 ._..|106%g Jan °12 1063, 1068 
0 110 110% Wis Vall Div ist 6s 1920 1125g ... {11234 Mch’12 11234 1128 
Mil & No ist cons 6s____1913 eR: iduasis 10134 Dec ‘11 
Extended 4s 1913 10014 -._-|100l4 Nov'll 
Chicago & N West cons 7s _1915 10734 10833/10734 10734 
i 98 | 98 Mch’l12 
96 ._..| 973, Nov’1l 
8614 S86lo} 86l4 
*8 
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12784 12919 
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Conv 4s (issue of 1910)__1960 
10-year conv gold 5s____1917 
Debentures 4s Series J.__.1912 
Series K 1913 
East Okla Div ist g 4s__.1928 
amore | Line ist 4s gold__.1958 
eP 


lst 1 
Ati eee L ist gold 4s8___h1952 
mye ie stered hi1952 

| bey | id - gu gold 5s__.1928 

W ist gu gold 4s 1938 

pan by & Sav ist gold 7s 1936 

L & N coll gold 4s 52 
Sav F & if — gold wea 


ase > 
yt. &G gu g 4s__.1918 
BY; Ohio yeaa 3 Pr ee ot 


CF NUNNtata > > 
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Fda PP te |e) oe ee ee ee 
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10784 1091g}10853 Aug ’11 
9534 ____| 9584 Jan °12/_ 
n- iiisinaiamen eae General gold 3 ¥s 8615 
945, Sale| 9453 945g Registered 86% Feb "15 
1237g 12534/12514 Dec 11 General 4s_ 198 97% 98 
1095g 1111g/1105g May’11 Sinking fund Llllg .._.j11134 Nov'1l! 
9712 100 tered 11019 .___{111llg Nov’09 
233 Sal Sink fund 105! 107 . |10712 Oct ’11 
Registered 18 10419 ____}1037g Dec ’11 
7 58 1921jA 10419 10434/10419 Feb '12 
981g Registered 192 103... _|106lo Feb °10 
Bee 108 ~ --- 0812 Mch’12 
eaen| 88 88 2 Registered 1933 105 ....}107% Aug ’1]}..-.. 
---. 917%] 915g 915g} 15 126lg ..../1271g  127igi 2 
911g Sale 9llg lig} 32 Mani G B & N W Ist 3 %s 1941 Se 
10012103 |103 Mch’1l0}___- Milw & S L ist gu 3 4%s__1941 
11019 Sale 11012 11012} 10//11012 11012} Mil LS & West ist 6s__1921 11314 -_.-|115!g Mch’I2}--.-/}114 115ig 
10212 ....|103’g Mch’12)__-.1110373 104 Ext & imp sf gold 5s__1929 10984 ..../110 Feb °12 110 110 
110 _.._/1098g Mch’12)____||/1091g 1098, Ashiand Div ist g 6s..1925 11612 .... 
104 108 |106 J’ly ’11 Mich Div ist gold 6s_.1924 116le ...- 
11312 ____|113t2 Feb ’12 11319 1131 Northw Union 1st 7s g__1917 Tt Skeet 
97lo_...| 9712 Mch’12 971 9716 Winona & St P ist ext 7s 1916 11112 1147, 
85 96 | 95 Noy’ll Chicago Rock Is & Pa 6s__1917 10834 ....} 
1117 _._.|1125g Nov’11}_..- egistered 1917 W7ie .. 
10512 10712/10714 Mch’12 951g 955s) 9534 Mch’12)- 
9519 ._...| 97 Feb ’‘11]_ gistered 1 9514 96 | 9514 Mch’1l2 
108 ....j|103 J’ly ’08 Refunding gold 4s 34 8934 Sale| 89le 8934 
112% .___{113%, Nov’ il Coll trust Series J 4s 9734 .__- 971g J’ly "10 
55g . ...|1167g Moh’11}. ies L 1914|M-N 973; Sep °11 


YGlo Nov'll 
10i8, 102 
10019 Sale 


giste 191 4 
Central of. Ga ist gold os... 93988 a 11334 11334 


Consol gold 5s 4) 21109 1101 

Registered 1945 0 10712 Nov’ 1i . 9214 4 92° 93 
103 Dec ’1lj_.-. & N—lst g 5s_.1934 1103 1107g 111lg 

s 10612 May’11)__-- d 1934 

2d pret income g 5s__..p1945 105 Dec ’llj__.- N W ist gu 5s ’21 
2d pref income g 5s stamped__ ‘ Sg ist gu g 7s_..1927 a 
3d pref income g 5s__.__p1945 RRS G gen g 5s._01919 1028, _ _ _ _11023, Aug’1l1 smite aidsalids 
3d pref income g 5s stamped__ i. ee. 5s 1952 l0ole .._ | 10814 Mch’12 10814 108% 
Chatt Div pur mon g 4s__1951 ----|| 895g 91 Keo 98 10014;100 Feb ’°12 100 101 
Mac & Nor Diy ist g 5s__1946 108 aad Chic O con 6s....1930 12234 124 “12314 1231, 12314 124 
Mid Ga & Atl Div 5s___.1947) <7 Cons 6s reduced to 3 4s__1930 91 93 Dec ’0% 
Mobile Div ist g 5s 1946 tn May l11/__-.. Ch St P & Minn ist g 6s__1918 112319 Mch’12}. 

Cen RR & B of Gacol g 5s_1937 8 - 102%g Mch’12)_.--||1027, 1027 Nor Wisconsin ist appa 6 123 ____/12953 May’09 

Cent of N J gen’l gold 5s___1987 12153 12319122 Mch’12|___- 1213, 1223,]) St P & S City SH Py ---1919 111) 11104)111 iil 

Registered h1987 120  12314)12214 Feb °12|_.--||12119 12214]] Superior Short L ist 5s ¢_1930 108 

Am Dock & Imp gu 5s__.1921 106g 107 {107 Jan °12|__..|}107 107 || Chic & West Ind gen g 6s_.¢1932 10818 1091g 10819 Feb °12}_. -- 
Le & Hud R gen gu g 58.1926 ARTES SO STA BRP Consol $F pe 48 1952\ J ---~ 9155) 9134 Mch’12}...- 
Leh & Wilkes-B Coal 5s__1912 100 _...}100 Feb ’12/__-.-/}100 100 }|iCinH & D2 § ~--- 10114/101 Mch’12}..-.- 
N Y & Long Br gen g 48.1941 9914 ....|100 Dec ’l1lj._.. ist & refunding 4s 1959 El éwoo Sam 

Gent Vermont ist gu g 4s_._e1920 9114 92 ! 91% 921g' 7 ist guaranteed 4s ca 90761” 89 May’ll!_.. 


MISCELLANEOUS BONDS—Continued on Next Page. 


Street Railway | Street Railway. 


Brooklyn Rap Tran g 5s__.1945 10412106 |105t2 1064) 6/103 105t2/]Manhat Ry (NY) cons g 4s_1990 97 Mch‘12 
ist refund conv gold 4s__2002 87lg Sale| 865g ms 398]| 837 871, Stamped tax-exempt. ___1990 9719 Mech ‘12}___- 
Bk City Ist_con 5s 1916-1941 10112 102 {102 Mch’12\___- 10lte 102 ||Met St Ry gen coll tr g 5s__1997 1 “H102 102 i 
tA. Co & S con gu g 58.1941 97 Nov’lll_.-.- Guaranty Trust Co certifs___- 103 1035s! 62 
Bklyn Q Co & S ist 5s.._1941 eR: gems Refunding gold 4s 002 5812 Meh '12| 
wma e Le me 1k & 4-06..1980 10214 10219] 102% Mch*12|"~"7||10i% 10314 Farmers’ Loan & Tr etf___- 624 62yl 3 
FS vay ng guar 4-5s____1950 10214 1031g 102 Jan °12|____||1011» 102 Stamped “-"" “Goat 61 at 10 

ngs Co ry ist g 4s 4\2 8533) 85l2 Mch’12/_..-!| 8312 85le Bway & 7th Av istcg 5s_1943 1037%g Sale |103%, 104 13 

ieee ine 49 8412 85 | 851g Mch'l2|_---|| 8412 86 || Col & 9th Av ist gu ¢ 53-1993 103. 104 }103 —*103 

Gane tet ee 7934 801g] 80l2 801] il 7881 Lex Av & P F ist gu g 58-1993|M-S| 1025g 1031g|102%4 Mch ‘12 
BRAY Srey & rer Se 4 368-81 10134... .|1017 Jan ’12|_...||101_ 1017%|] Third Av RR cons gu 43-2000 80 Jan ‘12 
eins Gust. 268 1951 10184 ____]10184 1013, 10134 1017, Central Trust Co certs 79° 79e 

p S ith Lt npoune € 448-1932 755g -...| 79 791g 31]| 785g 793, Cent TrCo cts stamped--_-_-. 774 Sale| 7714 78 1 

A oa Ravid Rea ‘pd tg rte 95 | 95 Mch’12\___- Third Ave Ry ist g 5s...1937 10914 1103, 10914 Mch’12}.... 109 * 110 

nt Uite satenl ote 18s ~-| 90, J*ly °10)-_.- Met W S El (Chic) ist ¢ 48.1938 #85 9310 J’ly 06) 
oy eae + pdemggeal Bipy Se ae 99341] Milw Elec Ry & Lt cons g 581926 10419 Deo *11 


Interboro-Metrop coll 4 448.1956 $27 833e| 453 1 1 " , , 
gnterboro Rap Tr 5s Ser A_1952 10414 1043¢ 10439 1043, 27 193i ioe 2ij Refunding & exten 448.1931) J-J 9314 Dec ’11 


,. *No price Friday; latest this week. dDueApril. eDueMay. A DueJuly. k Due Aug. 
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iste h19 
tts Junc ist gold 6s___.1922 
Junc & M Div ist g 3 %s1925 
PLE & W Va Sys ref 48.1941 
Southw Div ist gold 3 %s 1925 
Gen Ohio R ist c g 4 %s__1930 
Cl Lor & W con Ist g 5s_.1933 
Monon Riv ist gu g 5s___1919 
Ohio River RR ist g 5s__1936 

General gold 5 193 

Pitts Clev & Tol ist g 6s.1922 
Pitts & West ist g 4s___.1917 
Stat Isl Ry ist gu g 4 %s_1943 
Buffalo R A P gen g 5s____1937 
Consol 4% 1957 
All & West ist g 4s cu__._1998 
Cl & Mah ist gu g 5s____1943 
Roch & Pitts ist gold 6s.1921 

Consol ist g 6s 19 
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Buff & Susq ist ref g 4s__.d1951 
an So ist ext 6s 1913 
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o Due Oct. pDyue Nov ¢Due Dec. ss Option sale. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ending March 22. 


Ham & Dayton (Continued) \|Low HightiSt P M & M (Continued)— 
D &I let gu g ..--104 - 04 Pacific Ext guar 4s £__..1940 
Find & Ft W ist cu 4s g 192 - 88 Mch’ll E Minna Nor Div ist g4s1948 
I & W ist y g 4s__..1953) J- 8713 Feb '12 Minn Union ist g 6s..__1922 
& Mich ist cons 4s 193 i, ie Mont C ist gug 6s___.1937 
3 104. Feb ’12 Register 1937 
1071, Dec ’02 ist guar gold 58_...1937 
92le 927 3 1937 


94 Dec’l . 
91 91 9014 93 }jGuif &SI istref &tg 5s..561952 
9184 91%, 931o]] Registered b1952 
91 O Heck Val 1st cons g 44s_1999 
90 Dec’1l Registered 1999 
91 Dec ’ll Col & H V 1st ext g 48___1948 
10584 Dec *11 Col & Toi 1st ex 4s 1955 
71g! 97 97 7 Hous Belt & Term ist 5s.__1937 
971g Dec *11 llinois Central— 
106g ..-./1071g Feb °12}- 1071g 1071g 1st gold 4s 
10512 ...-|105le Mch’12 10512 10515 Registered 
cima ae lst gold 3 %s 
121% Oct ’11 Registered 
eee Extended ist g 3\%s 
04 J'ly ’08 Registered 
. ae P Ist gold 3s sterling 
9114 Sale| 9llg 9ll, Registered 
37 Sale| 37 38 : Coll trust gold 4s 
4719 4Ulp) 4919 9 Registered 
Y 98 9719 2 5g 
971g 9714) 9714 il] O71g Q8lg Purchased lines 3 4s____1952 
11134 1123g/111%4 1llig 11219} LN O & Tex gold 4s____1953 
OGonn & Pas Rivs ist g 48_.1943 tp caer: Registered 1953 
Ouba RR ist 50-yr 5¢ *100l9 ._...|100 May’l0 Cairo Bridge gold 4s 
iy yel Lack & Western— Litchfield Div 1st g 3s___1951 
Morris & Essex ist 7s..1914)! 10534107 |1057g 1057, 1057s 106 Louisv Div & Termg 3 4s1953 
ist consol guar 7s....1915 10815 1085) 1 )85g Mch’1 1085g 1091 Registered 1953 
Registere 1915 108 ..../11183 Dec °10). Middie Div reg 5s 
lst ref gu g 3 \s 85lo....); 91 Jan ‘11 Omaha Div ist g 
N Y Lack & W Ist 68_...1921 1133, Sale|1133, 1133, 11384 1141, St Louis Div & term g 3s_1951 
Construction 5s 1923 Ai 106 -...}107l2 Mch’12 10712 10719 Registered 1951 
Term & Improve 4s---1923) 99 | 98 Dec’ll 
Warren ist ref gu g 3 4%s-_200( 10213 Feb ’03 
‘Del & Hud ist Pa Div 7s___1917|)M-S| 11312 115l9) 11519 Aug’11 
: Registered 1917)! osm mania alae Registered 
; 10-yr conv deb 4s 98 Sale! 98 98l4; 62 2 9 Western lines ist g 4s 
ist lien 101%g 10153) 10114 Mch’12) -_ __||1011g 10134 Registered 
* ist & ref 94 993g Sale| 9914 9933} 30]) 985g 9915 Bellev & Car Ist 6s 
¥ Alb & Sus conv 3 4%s_...1094 9llg 923g) 92ig 921g; 10)| gli4 93 Carb & Shaw Ist ¢g 4s____ 
‘Rens & Saratoga ist 7s_..1921 121 ....{122 Deo ’1}}.... ChicStL & N Og 5s 
(Denver & Rio Grande— Registered 
- 1st consol gold 4s 89 Sale| 89 S9le, 6 Goid 3 
Consol gold 4s 19 98ig ....] 98 Jan °12/.... Registered 9 
Improvement gold 5s___.1928 ---. 987s] 99lo Feb '12/.... Memph Div ist g 4s___1951 
‘Ast & refunding 5s 1955 887g Sale| 885s §9 | 188 90 Registered 1951 
Rio Gr Junc Ist gu g 5s__1939 age oon] 104% Moh ’1li.... St L Sou ist gu g 4s 
Rio Gr So ist gold 4s____1940) 46  ....| 6lleg Apr ’1l/_..-. Ind Ill & Ia ist g 4s 
Guaranteed 19401 J 85 Mch’08i__-- Int & Great Nor ist 
‘Rio Gr West ist g 4s____1939 Biel 7 lowa Central ist gold 5s___1938 
- Mtge & col trust 4s A__1949 80 Mch’12)_... Refunding gold 4s 1951 
p Utah Cent Ist gu g 4s_a1917 82 Jan ’02}_.-.- amestown Franklin 
Des Mol Un Ry ist g 58____1917 Sep ’04/_..- Clearfield ist 4s 1959 
& Mack Ist lien g 48.._199 Nov'llj_.-- Kk City Sou ist gold 3s__ 
Gold 4s 199 Sal 90 1} 90 §©690 Registered 1950 
3 Riv Tun Det Ter Tun 4 %s’61|M 997g 100 7 Ref & impt 5s Apr 1950 
, 


Interest 
Interest 
P —EE 


an. Y. sTécn EXCHANG 
Week Ending March 22. 
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961> 98lg' 
1147 116 
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Cairo Div ist gol 
Cin W & M Div ist ¢ 48__1991 
St L Div ist col tr g 48...1990 
Registered 1990 
Spr & Col Div ist g 4s___1940 
WoW Val Div ist g 4s.._1940 
COrstL & C consol 6s..._1920 
1st gold 4s k19 
Registered 
Cin S & Clcon ist g 5s_..1928 
GCC &Iconsol 7s 1914 
Consol sinking fund 78.1914 
General consol gold 6s_1934 
Registered 193 
Ind Bl & W Ist pref 4s___1940 
O Ind & W Ist pref 5s__d1935 
Peo & East ist con 48._.1940 
Income 4s 1 
‘Col Midland ist ¢ 4s 
'Bolorado & Sou ist g 48____1929 
Refund & ext 4s 1935, 
‘Ft w & Den C ist g¢g 6s___1921 


11219 Sep ’1l 

95 Jan °12).... 
i621» Meh13|--~- 
10019 Sep ’08}_.-- 
9415 Dec ’11/_..- ss 
9434 _ 961g Jan ’12|----|| 96lg O6tg 
991g 10014) 991g Feb '12).-.-|| 991g Dlg 


104 Feb *12/..../|104 104 | 
100 Sep ‘llj-..-- 
o 91 Aug’llj--.-.- 
8915 Mch "12|.... 
931g May’09}--..- 
80 J'ly ’09}..-- 
100 Feb ’12).-... 
——, 6lUk — 
957g Sale 9 ) 
86 _...| 8614 Feb °12).... 
987g 9914) OSly Mch’12}...- 
943, Jan ‘I1l/----. 
9719 Feb *11)..-- 
751g Sep ’1l1j---- 
86 86 ] 


831, Nov "10}-.-- 
10584 ....|123 May’99i.... 
75 «677 «|: 76lg J’ne’1lj-..-.-. 
Z 7/7 | 75le Mch’12}-..-. 
é eS Sees es 
85le $6leo} S6lo Feb °12) .... 
85le ____|1011g Oct ’99)..--. 
85 ....1100 Nov’00}...- 
“9615| 9614 Mch 121 __ -. 
-|11719 May’10|--.- 
9514 Oct *10)-.-- 
116 Jan °12).... 
114 Feb ’llj-_... 
90 Oct ’0 
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$5 Mch’l2 947g 96 

10819 Feb °12)- 108 10813 
101llg 1021si101lp =O 19 10119 102le 
6319 Sale| 6312 641g) ij} 63 661, 


---. 9434 9414 Mch’12 9414 Q4lg 
7334 7334]  1i] 731g 74 

Vv 

998g Q914 995g 

9654 9834) 98lo Feb °12 
10953 1097s 1097g Mch ’12 
10414 Mch’12 
alo 10512 Mch ’12 10512 105lg 
10514 1055/1053, + 106 3||10514 106 
104 10419 Oct *11 
978g Oct ’11 
.|113%s Nov'I1l 
Lllig Dec ‘11 


“83% Oct “ii 


ae 








T & 1—OS Div ist g 481941/M- 75 Feb ’12)__.-. Kansas City Term! Ist 4s__ 
; Missabe & Nor gen 5s_._1941 1041s Dec ‘11j__-.-. Le Erie & W ist g 5s___ 

& Iron Range ist 58...1937A 10614 Mch’12)..-- 2d gold 5s 1941 
a — 193 10619 Mch ’08}__.. North Ohio ist gu g 5s___1945 





' 1916) J-J : 104 Feb ’1l}_.-- Leh Vali N Y Ist gu g 4%s_1940 
So Shore & Atig 5s__..1937/ J-J 107 Feb ’12)..-.-||107 107 Registered 194 
Jol & East lst ¢g 58._1941/M-N]| 110lg .-_./1103, Feb °12)__--||1103, 1103,]] Lehigh Vall (Pa) cons g 4s_2003 
ist consol gold 78._..1920j)M-S/ 11712118 [118 118 2||1171o 11853}]Leh V Ter Ry ist gu g 5s__1941 
NY & Erie ist ext g 4s__1 100 ...-/101!2J’ne’ll}__-- Registered 194 
191 104 ..../10414 Mch'12/___.||10414 10419]/ Leh V Coal Co ist gu g 5s__ 
10212 ....} 10219 Mch’12)__--_|/10219 102a Registered 1 
1045g ....}105 Feb ‘12)...-||105 1051, lst int reduced to 4s_ 
g 92 96 99 ----|}1100 1 Leh & N Y ist guar g 4s___ 
LE & W Ist g fd 78.1920) M- iin: aan Registered 194 REE F 
_ Erie 1st con g 4s prior...1996)J-J} 88% Sale| 8853 8913) 69 1011p Feb ‘1 sou. quiee 
199 88 d guar 19 100lg ._._|10114 Sep ’0 “oe © cece 


85 88 88 
79 Sale| 787s 7914 5 Long Island— 
éstimoamend ae. @ wae 1st consol gold 5s 10934 1101p}11014 1101 
803g Sale| 893, 891 6 1st consol 95 
891g VOlo 2 855g General gold 4s 19 pene. 
791g Sale| 7 8 F 977 1001 
110 1108, Gold 4 u Q9lig 97 
11253 114 3g 1 19 Oe eid 
109 ....j111 Apr ’ll 102 104 
Ei ape Guar ref gold 4s 19 Sal 
12334 12512]125tg Nov’11 Registered 9 
10484107 {107 Mch’l2 N Y B & MB Ist cong 5s i935 105% .._.}110lg Nov 06 
10ilg _.__|10134 Mch’*12 N Y & RB Ist g 5s 1927 1037s -.__1105 Apr ’07 
10212 ____|10212Sep ‘11 Nor Sh B 1st con g gu 5s.01932 1053; 10744) 10714 Jan ‘12 
104 104 Louisiana & Ark Ist g 5s___1927 ---- 96 | 97%Sep ‘11 
omen 4 Louisville & Nashville— 
ee as General gold 6s 11514 11619)117 117 
10934 .__- "11\. Gold 5s STR. 
l]1llg ...-|110lg Oct “11 Unified gold 4s 987g Sale 
100 0019/100l2 100le 5 gi e 940 98 987% 
106 ....j110 Aug’ll Collateral trust gold 5s__1931 110lg ___- 
112ig ..._}1123g Feb °12 1123, 1128, EH & Nash Ist g 6s____1919/) J lll 115 
. ist general gold 5s 1942 102 102i9)1017g Feb ‘12 1017g 1021» L Cin & Lex gold 4 %s___1931 1 
_' Mt Vernon ist goid 6s___192%A-O} 107 108 Nov’ll N O & M Ist gold 6s____1930 ‘ 
Sull Co Branch 1st g 5s__193 95 J'ne’0s N O & M 2d gold 6s____1930! J ‘ 11719 Jan ‘12}... 111712 117lg 
| py E Coast ist 44%s_._1959)] J-D 9/lo 97 lo Paducah & Mem div 4s__1946 ) 9514 Feb ‘1 9514 O5ly 
ort St U D Co Ist g 4 %s_1941 90 92 Aug’ld Pensacola Div gold 6s___1920 S|} 10534 .... 
Ft W & Rio Gr ist ¢g 4s____192 8llo Jan ‘12). St Louis Div ist gold 6s_1921 1138g 1135112 
Qial H & H of 1882 ist 5s_10913 9901p 8 99lp) 1 2 2d gold 3s 1980 691g 73 | 6984 Mch’l2 
reat Northern— Ati Knox & Cin Div 4s_.1955 92lo 9234) 9234 923 
OB & Q coll trust 4s_._.1921 9653 971g 9 Atl Knox & Nor ist g 5s_1946 1127g 115 |112 
Registered hr... 1921 ---- B71 Iblo 9034 3]| 96le 33 Hender Bdge ists f g 6s_1931 SS i j 
ist & refund 4 44s ser A__1961]| J- 101 1013/1001 101lg 10034 1015: Kentucky Cent gold 4s__1987 94ig 947: 
Registered 196 te 58 pe aye L&N&M &M liste 4 %s1945 ceca 
St Paul M & Man 4s 98lo Mch’12 L & N-South M joint 4s__1952) J- 895g Qlle 
ist consol gold 6s 125ig ..../1255g Oct ‘11 Registered h1952 es ot 
Registered 193 132 Apr ’09 N Fla & S ist gu g 5s____1937 10934 LL 1le 
Reduced to 105 10514 N & C Bdge gen gu g4 Ms 1945 1015g ___ 
Registere 193 103 1083; J’ne ’09 Pens & Atl Ist gu g 68___1921 eR 
Mont ext ist gold 4s__1937 975s Mch’12 97lo 9814 S & N Ala con gu g 5s___1936 11034 11114)1107g 11/1107, L1lig 
Registered 1937 96 98 J’ne’ll L & Jeff Bdge Co gu ¢g 4s___104 91lly Sale! 9114 5H Olly Oli 


he MISCELLANEOUS BONDS—Continued on Next Page. 


Street Railway. Street Railways. 
ee St ist cons g 5s._._.1919 101lg __._|1071s Feb '06)--.-.- United Rys St L ist g 4s__.1934 78 30 
ew Or! Ry & Lt gen 4 %s.1935 8634 87lel 86 86 2\| 8412 88le St Louis Transit gu 5s.___.1924 82 87 
N Y Rys ist RE & ref 4s temp Sllg Sale| 803, S114} 390 8l5s}] United RRs San Frs f 48s..1927 661 Sale 
smpetery eal | = on ; 561g Sale| 56g 58 | 939 Va Ry & Pwr ist&ref 5s_..1934 9514 9634 
Portian yis re -..1930 99 ty gee 
Portland Gen Elec 1st 5s___1935)J- sii we Gas and Efectric Light 
St Jos Ry, L, H & P istg 5s 1937 98 Nov’0S J Atlanta G L Co Ist g 5s.._.1947 
St Paul City Cab cons g 5s__1937) J 106 Feb ’12 Bklyn U Gas ist con g 58__1945 
Third Ave ist ref 4s ctfs 8484] 173|| 8419 86 |i Buffalo Gas ist g 5s 194 
re inc 5s interim ctfs iS Columbus Gas 1st g 5s 
Tri-City Ry & Lt 1st s f 58.1923 5g 8 |} Detroit City Gas g 5s 
Underground of London 5s_1920 Det Gas Co con 1st g 5s____1918 
s 193 9514 96l4/ 9 961 Det Edison ist coll tr 5s_..1933 
1948}. 82 Sale; 82 2 Eq GLWN Y ist cong 58.__1932 
Union Elec (Chic) 1st g 5s__1945 84 Oct ’O8|..-.-. Gas & Elec Berg Coc g 5s_.1949 
Wnited Rys Inv ist lien coll Gr Rap G L Co Ist g 58_._.1915 
trust 5s Pitts issue 80lo 89 | 8414 Feb ‘'12/__-- Hudson Co Gas ist g 58___.1949 105lg Mch‘12}__-_./|/1041g 105g 
Kan City(Mo) Gas ist g 5s__1922 993, Jan °12}___ |] 991g 99M, 


_ SNo price Friday; latest bid and asked this week. aDueJan. 0 Due Feb. dDuecApril. ADueJuly. k Due Aug. o Due Oct 32 Option sale. 


ng $5» Cn, en Cees  S> > Ce 





i © 
PERC Sh eS 
Cg Cs Rp EES * 








' 
oH 





PTT Gee Coe See Gee 
’ 


egis 
Penn coll tr g 4s 
60-year conv 4s A_...195 
do Series B....195 
je Bic N ¥ & Erie ist 7s_.191 





Orac 


c & Erie ist gold 5s._198 


POR S— >> 
we 4 ZOO 


20 


: Yong Dock consol g 68__.193 
, Coal & RR ist cur gu 68.192 
‘Dock & Imp ist cur 6s_._191 
' NY & Green Lgug 5s..194 
, NY Sus & W Ist ref 5s_.193 
* 2d gold 4s 193 
General 194 
' Yermina! ist gold 5s_ 
Mid of N J ist ext 5s___.19 
Wik & Ea ist gu g 5s.___194 
By & Ind ist con gu g 6s___192 
ans & T H ist cons 6s_.__192i 
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-| 10719 
6012 Feb ’1 
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spat 


9553 Sep ‘08 
10134 Sale |10134 102!g 6}| 1013, 1021g 
105 106345106 Jan ‘12 106 106 
10L ....| 6112Oct ‘01 

100 110 |100 Oct ’09 
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Range 
Since 
Jan. lh. |. 
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No. 

phon A-O 
M-N 

J 

J-J 

J-J 


J-J 
M-N 
J-J 
R) J-J 
Harlem R-Pt Ches ist 4s_1954 
Cent New Eng ist gu 4s_1961 
Housatonic R cons ¢g 58__1937 
NY W’ches &B 1st ser I 4 /s_1946 
N H & Derby cons cy 5s_1918 
New Engiand cons 5s____1945 
Consol 4s 1945 
Pro 
N Y O.& W ref ist ¢ 4s___g1992 
Registered $5,000 only_g1992 
General 4s 955 
Nort & South ist gold 5s__ 
Nort & West gen gold 6s__1931 
Improvement & ext ge 68.1934 
New River ist gold 6s___1932 
N & W Ry ist cons g 4s__1996 
Registered 1996/A 
Div’l ist 1 & gen ¢ 4s__1944 
10-25-year conv 4s____1932 
10-20-yr conv 4s full pd rets 
Pocah C & C joint 4s. _1941 
CC & T 1st guar gold 5s_1922 
; Scio V & N E Ist cu g 43_1989 
Northern Fae prior iA 4s__1997 
Registere 1997 
General lien 
gistered 





Price 
Friday 
March 22 


BONDS 
Since Y. STOCK EXCHANGE 
Jan. 1. Week Ending March 22. 


Low High|iNYC& H R—(Con)NYC&St L— 
ist g 4s Registered. .__1937' 
Debenture 4s 1931 

West Shore ist 4s guar__2361 
Registered 2361 
Y Cent Lines eq tr 4 %s 1923 
N Y New Haven & Hartf— 
Non-conv deben 4s 
Non-conv 4s 


Week's 
Range or 
Last Sale 

Low High 
“251g Apr °09 


Range Week; 
Range or 
Last Sale 

Low High 

99 99 
90 901, 

100 1001¢ 

9dl5 

10019 J'ly *1) 


973, 
948, Aug ’1] 
92%, 7 
923g 


99 Oct ‘11 
933g Mch’12 
115 Mch’l2 
99g Y9l, 
107 Aug’09 
YV1g YOlo 
87 May’ll 
$432 9 45g 
9314 Oct ’11 
8953 Feb °12 
LO2Zl> Jan °12 
12314 Nov’1] 
1124 Sep ‘ll 
12319 Oct ’11 
98lo 987s 
98 Jan ‘11 
038g] 9353 Mch *12 
10¥lg §=11014 
10814 10 852 
94 Feb °*12 
10623 Mch’12 
98lo Mch ’12 

995, 100 
9834 Mch ’12 

6924 70 
Dec ‘11 


Pric: 
Friday 
March 22 


Bid — Ask 


BONDS 
N. Y¥. STOCK EXCHANGE N. 


Week Ending March 22. 











| anila RR—Sou lines 4s_1936 
: exican Cent inc ¢ 3s tr rects. 
i =I & eed Ny 1917 
d series ¢ 1919 
Mex Internat ist con g 48s__1977 
mped guaranteed____1977 
‘Minn & St L ist gold 7s___.1927 
| Pacific Ext ist gold 6s__.1921 
| 1st consol gold 1934 
| Ist and refund gold 4s___1949 
' DesM Ft D ist gu 4s__1935 
'M StP&SSM con g 4s int gu.1938 
MSSM &A Ist g4s int cu_1926 
poetpr Central ist 5s..1949 

| Misso Kansas & Texas— 





1101g Aug ‘11/-.- 
10llg 101le 

61le 62 18 
78lg 

9734 

9819 Jan "10 
98lp Mch’11 


9512 96 
8llg 82le 
101 10114 
7873 787s 
88lo $834 
7834 Nov’11 
1053, =: 10 58 
1008. be ee 
106 
10619 Mch 12}..-. 
103. Mch’12}...-. 
1037g Feb '12)..-.- 
1037g Mch’12 
108 


* 927s Sale 
931g Sale 
13 Llle 132 
Y9lo .... 
93 93538, 
wee: ee 
9914 Sale 
10219 
113 
oe: eeee 
ssde Gee 
948, 95 


92lp 931g 
90 931, 
1315g 1321, 





10112 Sale 
65 


991g 9914 

951g IGlo 

8lle Sale 

1007g 10183 

a 

88lep 89 
84 


1051g __.- 
YOlo .... 
10953 110 
106 106l2 
«<< 1O3le 
1031, 104 
ance 400 


16)| 95t9 97 
71; 82 S4lg 
2101 1021» 
4\| 78% 8llo 
8i| 88l2 8914 


SE ee Gok 
’ ' 
LY A ee 


Gen sinking fund 4 4s.__1936 
St Louis Div ist ref g 4s_2001 
Dal & Wa 1st gu g 5s___.1940 
- Kan C & Pac ist g 4s__..1995 
Mo K & E 1st gu g 5s...1942 
’ MK & Ok Ist guar 5s_.__1942 
' MK &TofT ist gu g 5s_1942 
Sher Sh & So Ist gu g 5s.1943 
|. Texas & Okla ist gug 5s 1943 
i\Missouri Pac ist cons g 6s..1920 
Trust gold 5s stamped__.a@1917 
Registered 1 
ist collateral gold 5s__..1920 
Registered 1920 
40-year gold loan 4s | 
3d 7s extended at 4%__.1938 
ist & ref conv 5s 1959 
Cent Br Ry ist gu g 4s.__1919 
Cent Br U P Ist g 4s____1948/J 
Leroy & C VAL Ist g 58.1926 
Pac R of Mo Ist ext ¢ 4s_1938 
2d extended gold 5s___1938 
StL Ir M&S gen con ¢g 5s_1931 
Gen con stamp gu ¢g 5s_1931 
Unified & ref gold 4s__1929 
Registered 192 
Riv & G Div Ist g 4s__ 
Verdi V I & W Ist g 5s__192 
‘Mob & Ohio new gold 6s .__1927 
ist extension gold 68__.k1927 
General go!d 4s 1938 
Mentgom Div ist g 5s___1947 
St L & Cairo coll g 4s___e193v 
| Guaranteed gold 4s___1931 


rf 
© 





' 
Zz 


103le .... 
12334 1241» 
125 1271, 
1247, 128 


i 
10619 1071» 
10234 104 
10335 1033, 
1037g 10514 
6||107 108 


asm 
cun2Z2C>r 


CH 
‘ 
wm 


93 94 
45||108 ” 10884 
92 94 
10633 1063 
9719 O8le 
995g 10034 
985g QOlo 
69 7Olsg 


aEERE 
FYDZ 
ae 


9914 

TAlo 75l4 
9619 May’ 11 
87lo 88 
9llp 9119) 
83le Dec *11 
110 Mch’05 
96 96 
108le May’ 1l}_.-- 
10534 =1057 2 


1057, . 
971s .... 
993, Sale 
98lo Mig 
70 Sale 
673, 63,4 

9G6l> 

L0OQle ___. 

EEE sone 

i ee 

gee 

1O0Zis _... 
ome Sale 


. 
> 


7434 Sale 
Y2lo 9434 


$734 Sale : 861e 


895g 
9019 Yio 92 
78 841 
02 





} 
“OOOO 4 


a2047 
St Paul-Duluth Div g 48.1996 
Dul Short L ist gu 5s___1916 
St P P pen gold 6s__1923 

Registered certificates _ 1923 
St Paul & Duluth 1st 5s_1931 

2d 5s 1917 


lst consol gold 4s 
Wash Cent Ist gold 4s 
Nor Pac Term Co Ist ¢ 6s__1933 
Oregon-Wash ist & ref 4s _1961 
acific Coast Co ist g 5s__1946 
enna RR Ist real est g 4s_1923 
Consol gold 5s 1919 
Consol gold 4s_____.____ 1943 
Convertible gold 3 %s___1912 
Convertible gold 3 338 1915 
Registered 1915 
Consol gold 4s rt 

¢ Val gen guar g 4s__194 

DRRR & Bee ist oe 4s¢1936 
Phila Balt & W Ist ¢ 4s__1943 
Sod Bay & Sou Ist ¢ 5s__1924 
Sunbury & Lewis tst g 4s 1936 
U NJ RR & Can gen 4s__1944 
Penna Co guar ist g4 4és___1921 
Registered 1921 
Guar 3 }s coll trust reg__1937 
Guar 3 s coll trust ser B.1941 
Trust Co certfs gu g 3 4s_1016 
Guar 3 4s trust ctfs C___1942 
Guar 3 ss trust ctfs D___1944 
Guar 15-25 year g 4s__._1931 
Cin Leb & Nor gu 4s g___1942 
Ci & Mar ist gu g 4%s__1935 
Ci & P gen gu g 4 WsserA 1942 
Series B 1942 


115le Feb *12 
1158s Aug ’11 
107 Jan ‘12 
102%, J’ne'’1) 
8 ....| YUg Apr ’11 
Lillo _.._}111% Dec ’11 
921g Sale| Y2Ig 9214 
3108 10319 103le 
‘ 102 Mch’12 
110 Meh’12}- 
102190 Mch ‘12 
997, 100 


BoUKRZUO>N>MO Tee ZEO 


7919 833, 
8 80 fj 
82lo 84 
12014 121 
11584 11538, 


110i, 11034 





Cus Geom Ges) Com eT 


9234 
10319 104 
101 102 
108 130 
102 1037, 
99i»o en 
9634 977%, 
9710 Q71¢g 
10215 104 


12014 121 
115 116%, 
867g 8784 
110 110t» 
8 


83 5 

931, 9334 
10319 1037, 
1005s .... 
Reo 
I se 


nou 
i 


We Came a tS a is Ss Oy Oe EN HES OD 
22 


' 
Nn 





on 
Zz 


33 
9319 Mch’1l 
103le Mch’12 
10919 Feb 12 
1157, Nov’10! 
10734 Mch’*12 
10714 .._|113 J’ly 04 
_..- Dilg] 90% 91! 
S41p 86 | 851, Mch’! 
_ 10181 99 99 


798g 8034] 791g Mch’12 
> 93 | 93 9319) 


SOO canccleaom are! 

8819 ___.| 88le Feb '12: 
8734 Sale 8734 
86le 8714 
9312 Sale 


ea 
7 
oo 


Oe 


ashy Ch & St L ist 7s__1931 
lst consol gold 5s 
Jasper Branch ist g 6s_- 
McM M W & Al Ist 6s__- 
T & P Branch Ist 6s___-_ 
Nat Rys of Mex pr lien 4 %s.1957 
Guaranteed general 4s___1977 
Nat of Mex prior lien 4 4s_1926 
| ist _cousol 4s 1951 
iN O Mob &Chic Ist ref 5s 1960 
O &N E prior lien g 6s__p1915 
(iNew Orleans Term Ist 4s__1953 
IN Y Central & Hud River— 
' Gold 3 \%s 199 
Registered 
Debenture gold 4s 
Registered 
. Lake Shore coll g 3 }4s___1998 
! Registered 199 
, Mich Cent coll gold 3 44s_1998 
. tered 1998 


10319 104 
1093, 1095s 


+ 
2. 


997s Apr 11 
102 102 
102 Jan ’03 
101le 
11031g 1033s 
ri 03 103 
90 Aug’l0 
88 Feb ‘12 
971o Mch’12 
8814 Mch *i2 
$734 Jan °12 
9784 977%, 
961 Dec *11 
10 Jan ‘05 
073, Dec ‘11 
093, J’ly ‘O09 
9114 Feb 12 
96 Aug’'09 
90 May 08 
9012 Apr ‘11| 
984, Apr ‘U4 


odie 
is 





oi; 


+ 


1/101 10219 
1031g 1037 
11103 103 


i 

ow 
‘ 

— 


ok 
OUUoz ree 


8814 88ly 
8734 87%, 
9734 Q8le 


saw Sot > Gee > Gam > Ss Ca Se oe D> Ee > *T) 


i 
am 
a, a 





o 


oe 
Th 
' 
Thu 


7984, Mch’12 
78ilg 78ig 
985g Dec ‘10 
99 May’ll 


ve 
14 


egis 
Beech Creek ist gu g 4s__1936 
Lg hee 1936 


uar gold 5s 
egistered 


. Beech Cr Ext 1st ¢3 éa-b19811 


a 


Cart & Ad ist gu g 4s___1981 

Gouv & Oswe Ist gu g 5s_1942 

No sting pu ie 198 
unc ar ist 4s_.198 
stered. 198 


4 


N Y & Northern Ist g 5s_1927 


N Y & Pu ist cons gu g 481993). 


Nor & Mont ist gu g 5s__1916 
Pine Creek reg guar 6s___1932 
RW & O con ist ext 58_h1922 
Oswe & R 2d gu g 5s__-€1915 
RW & OTR Ist gug 5s_1918 
Rutland ist con g 4 4%s__1941 
Og&LCham ist gu 4s ¢ 1948 
Rut-Canad ist gu g 4s_1948 
St Lawr & Adir ist g 5s__1996 
2d gold 6s 199 
Utica & Blk Riv gu g 4s_i922 
Lake Shore gold 3 4s.__.1997 
Registere 1997 
Debenture 
25-year gold 4s 
Registered 
KaA & GR ist gue 5s.193%8 
Mahon C’!t RR Ist 5s__1934 
Pitts & L Erie 2d g 5s__a1928 
Pitts McK & Y ist gu 6s_1932 
2d gesrantoss 6s 1934 
McKees & B V ist g 6s_191 
inion Central 5s 
egistered 


Sng > Se ey 
i] 


48 


oa 
aT 
yu 
Z 


n 
Ca Cen Sot E> Cone Cans Canes Sa 


he 
EFT 
' 4 


oe 
re 
en) St 
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ng Fe Cg Cay Cay Ont TTS 


<< 
> > FO CO Cs Ce es > > > 


° 
SU>ur>rps 
8: 2 es 6.8. 2 O-Ried... 3 £2 oS 
Zrovpocez 





Registered 
JL &S ist gold 3 ¥s- 
1st gold 3 ¥s 
20-year debenture 4s__1929 
N Y Chic &St L 1st ¢ 48_1937 


ts 
>>= 
cow 


‘ 
Fe tO ee APA heehee) ee) ee 


| 


121 





997g 


1201g ...- 
10674 
...- 105l»e 


12314 1243, 
_. awe 
lll 115 

109 112 


100 


_| 11916 
o| 88l4 


105 Oct ’02 


977s Aug ’11 
13119 Jan ’09 
1071g Mch’12 
101 Mch‘12 
104 J'ne’ld 


84 Feb ’12 

92 J'ne’v9 
115 J’ne’09 
119]» 
997g Nov’11 
8814 
88 88 
935g 94 
9314 93lo 
9315 Feb '12 


-\i1itg Mch’1i| - 


100 Dec ’09 
1301g Jan ’09 
123 Oct ‘ll 





119 J’ne’06 
983, Nov’1il 


86lo Mch’*12 
91llo Mch’12 
997g 997s 





“Siiz Apr 08]. 
“891g Mch1i|- 
“88% Feb "i3|- 
168” Oct “00]- 


9814 Mch’12!. 


ili Jan ’12}- 


1071g 10734 
101 191 


9719 971s 
84 











90° 915g 
8]| 997s 1005: 


86 fiPeo & Pek Un Ist ¢ 6s____1921 
Pere 


S 
Philippine Ry ist 30-yr sf 4s_'37 
Pitts Sh & LE 


Reading Co gen g 4s 


S 


Gr R & Tex Ist gu g 4 %s_1941 
Pitts Ft W & C ist 7871912 
2a 7s 191 


3d 7s h 
Pitts Y & Ash list con 5s_1927 
TolW V &O gu 4s A__1931 

Series B 4 1933 


194 
gu 4s A_.1940 
gu 1942 


S gu 
CStL & P ist con g 5s__1932: 


2d gold 4 Ks 01921 
arquette—Ref 4s___1955 
Refunding guar 4s 1955 


C 
Flint & P M g 6s 
ist consol gold 5s 
Pt Huron Div ist g 5s_1939 
ag Tus & H list gu ¢g 48_1931 


lst g 5s_.__.1940 
ist consol gold 5s 194 


Cy Cane Sant S5> Ca Gree Sen > 


Registered 19 
Jersey Cent coll g 4s____1951 
Atlan City gu 4s ¢ 1951 
t Jo & Gr Isl Ist g 4s___.1947 
tL & San Fran gen g 68__1931 
General gold 5s 1931 
StL &S F RReons g 4s_1996 

Gen 15-20 yr 5s 1927 
Southw Div ist g 5s_.1947 
Refunding g 4s 195 

Registered 
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etetetated> POOe ZZ 
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> =e G8 | fat iin 2 ROPR STE RS 
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119 
107 


Cas Cs SS) "FF, Cars Coes Cae Sot 





1191, 
108 


1090 May’'ld 
10184 Feb ‘12 


108 Mch ‘iz 
AUO Feb *12)_ 


1048, Feb °12 
101 Feb ‘lz 
10372 Feb ‘11 
101 Dec ‘1) 


> 


100 J’ly *10 


O5le 
10634 Jan ‘12 


977s Aug ‘11 


93lo Jan ‘11 
66 Dec ‘ll 
683, Nov’11 
995g Feb oo 


98 Aug’ll 


1051-4 


98 Oct ‘1l). 
.j113le Nov'11 
_.409 May’ll 





"8453 Feb °12 
11214 Dee 11 


.}1131l4 Nov’11 





931p Feb ’12)__.- 


-|}10434 10434 


1Ol 101g 


1/|10519 1063, 


1068; 106%, 


G3ig 319 


985g 906g 


108 108 


S614 
L1&7g 11919 


1/|10715 10815 


S514 











MISCELLANEOUS BONDS—Continued on Next Page. 





Kings Co E1L & Pg 5s___.1 


Gas and Electric Light 
937 
Purchase money 6s 997 


1 
Convertible deb 6s 


10419 
117 





105 


105 Mch'l2 
117 Mch’12 
1181g Dec ’1) 
88le Dec '11 
10234 10234 








101 lvl 
90 Feb ‘12 
1047s Dec “11 
10334 10414 
883g 881 
1131g Mch’1 
10215 1U21o 
9212 J*ly *09 








— 


17}| 1025g 1041, 
38!) 8814 89 
----||LI2ZIe 1131 

51}102 1021» 


Utica El L & 
Utica Gas & E ref 57 
Westchester Light’g g 5s...1950 


eo Gas &C ist cong Os... 5938 


.---|}105 105t9]1P 
_--.|{/115lo 117 

2|| 10212 103 

10}}101 1011 Ind 
----|| 897g 90 


Gas and Electric Light 


Refunding goid 5s 
Registered 9 
Ch G-L & Cke Ist gu g 58.1937 
Con G Co of Ch ist gu ¢ 5s 1936 
nd Nat Gas & Oil 30-yr 5s ‘36 
Mu Fuel Gas ist gu g 58s__1947 
stered 


Ref & ext 5s 
P ist g 5s__..1950 
5s 19 


Hogi 1947|M-N 
Philadeiphia Co conv 5s___1919 
Syracuse Lighting ist g 58.1951 
Syracuse L & P 5s 95 
Trenton G & E ist g 5s____.1949 
Union Elec L & P istg eet 


| 103 








1 
105 


*116 11/% 
10173 202!s 


1033, 1037 
10214 104 


JOOle .... 
Me ota 
++ peers 


00 - 
96 wd7l4 


ba7ts Feb *12 
017% 
1037g Mch ’12 


402 Nov’‘ll 
90 Mch’'ll 





01 Dec ’ll 
81 J’ne’ll 
i, Eo 3 
Q9Blo "11 
97 Meh "I 


oe 
Sale 





-]117 117lg 


1017s 10212 
“105 1041g 





5| 105 105%. 


—, 





. No price Friday; latest bid and asked. aDueJan. b Due Feb. e Due May 


g Due June. A Due July. 


Pp Due Nov. 


s Option sale. 
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’ BONDS | Price Week's Range BONDS SS} Price Week's 

NW. Y. STOCK EXCHANGE Friday Range or Since N. Y. STOC EXCHANGE S fob Range or : Since 

| Week Ending March 22. =A, | March 22 Last Jan. 1. Week Ending March 22. Sa, | March 22. ; Q Jan, 1. 

L & San Fran (Con) Bid As High| No.|\Low Hig Bid AskiLow No.\\Low High 
” OFtS o} som 6s..1928|M-N; 117 1171g)1171g Mch’'12/_-..)|117 118 andalia cons g 4s Ser A.1955)F-A} 94 9653} 97 Oct *11)..--}/-... .. a 
EOFS & M Ry ref g 4s.1936)/A-O) 80 801g 80 801», Consol 4s Series B_...1957|M-N} 95%g.._-) 97 Jan °12)....|) 97 97 |, 
Registered_......--.-- 1936/A-Q/ ...- ...- 7. Oe Mikéieenc. deen Vera Cruz & P ist gu 4%s_1934|J-J| 91% 993% 93 Nov’llj....j|.... .... . 
KO &MR &B ist gu 58.1929/A-O; 97 -._-./100l4 Dec ’09)_---|/_._-. 2... Wabash ist gold 5s_____-. 39\|M-N| 107 Sale {107 1073} 8 |} 1041p 1075 
Ozark & Ch O ist gu 5s ¢.1913 om 997g 100 | 9073 Mch’12 9914 100 WG O08 Bisceudcoa 939|F-A| 991g _._.| 987, 9014] 44 9914: 

St LS W Ist g 4s bd ctfs__1989)M- 92 921} 923g i 91 9219]f Debenture Series B_...1939/J-J) -.-- a oy) ae eee | 
2d g 4s inc bond ctfs_._..p1989)J-J| 81 8212) 817g Mch’1: 8034 82 ist lien equip s fd g 5s._.1921|/M-5S} atic 100 1} 9912100 | 
Consol gold 48...._-..-- 1932) J-D| S8ll2 815%) 8112 817 79 «82 ist lien 50-yr g term 48..1954|J-J} 70 85 | 83 Dec '10j-.--}}........ 
Gray’s Bt Ter ist gu g 5s.1947|J-D| 9784 -__-|101!g Apr ’07|_---)|..-. .__- ist ref and ext g 4s______ 1956\J-J| 57tgSale| 57 5714} 144|| 551g 

SA &A Pass ist g 4s__.1943) J-J| &6!2 8/ | 86lo 863 86l4 8734 Det & Ch Ext ist ¢ 58__.1941}J-J| 106!gSale}106l2 106lo) 3/)106 107 

SF &N P ist sin fg 5s_.1919/ J-J} 99 ..../104 Oct *O9}_...]].... 2... Des Moin Div ist g 4s_._1939|J-J| 79 -..-} 8llgMay’llj..--}}........ 

Seaboard Air Line g 4s__..1950)A-O| -.---... BI BISO "Ei cccclacne chee Om Div ist g 3%s_____- 1941/A-O} 70 717g} 701g Mch’12}..-.-|| 6810 701g 
Gold 4s stamped.____.-- 1950/A-O; 8753 88 | 88 Mch’l2 873, 90 Tol & Ch Div ist g 4s__..1941/M-S| 80 83 | 83lpMch’l2/..../| 7234 831g 
Registered .........---- 1950/A-O/| ---....- saan theeleos ashy igus Wab Pitts Term ist g 4s__.1954|J-D| ---. ~._-| 3812 Mch’12}_.--|} 38 39 
Adjustment 5Ss...._..- 01949|F-A| 791g Sale| 791g 79lo 791g 841, Cent & Old Col Tr Co certfs__/----| 38 3834) 38le 39 S7lo 4214 
Refunding 48.........-. 1959)A-Q) .... 82 | 817g Mch’12 81 83 Columbia Tr Co ctfs..__..-- woul cons conch 0 MGM*IT..<<m 87% Alle 
Atl-Birm 30-yr ist g 49,¢1933|M-S; 88lg 8 | 89 89 88 90 Col Tr ctfs for Cent Tr ctfs__|.---| ---- ---- i 
Car Cent ist con g 4s___.1949| J-J| 92%,Sale/ 92%, 92%, 9234 $23, OG ee: ee 1954|J-D} 1 Sale| 1 1 1} 1 1 
Fla Cen & Pen ist ¢g 5s._.1918|J-J| 101%,_._.|103 May’lij_.--/|.... .__- Trust Co certfs..._.....-- we eG 17e| 10]| 17, 28% 

1st land gr ext g 5s___.1930)J-J}| 103  ...-J/.... 2}. ~---....|} Wash Term! ist gu 3%s___1945/F-Aj -.---... S77 SSE “Tile ocichivcae coce 

Consol gold 5s_______- 1943) J-J| 107) ..../1084 Apr ’11 heat id ist 40-yr guar 4s__..___. 1945\R-A| 971g__..| 89 Dec ’11/-.--|]/___. ...-. 
Ga & Ala Ry ist con 58_01945) J-J| 10612 106%4) 10714 Mch’12 10653 10714); West Maryland Ist g 4s____1952|)A-O} 88 e}. 88 S8ig; 10} 875g 88l,g 
Ga Car & No ist gu g 58.1929) J-J| 1053, 1071g/1053, Feb °12 10519 10534}, West N Y & Pa ist g 5s___1937|J-J| 10712_._.|108 Mch‘12)..-.|/1073, 108 
Seab & Roa Ist 5s___._- 1926) J-J| 106 -...|106lg Feb "12 1061g 10Gigif Gen gold 4s___.________ 1943/|A-O| 874 8 S714 87l4l = 2} 8714 B8le 

Southern Pacific Co— Income 56. ......<.<.. d1943|Nov| --.-- B4 i Web Ot... wore 

Gold 4s (Cent Pac coll) _k1949) J-D Sale| 91% 9% 9134 9210]! Wheeling & L E ist g 5s___1926|/A-O} 10434 10519/104% Mch ’12}_.~-||1047% 105 
Pn wc nanccnee 49|J-D| 89 9114] 911g Nov’1lj__--|/_.__ ___- Wheel Div ist gold 5s___1928/J-J{ 100 10319|102ig Nov’11/..--//.....--. 
20-year conv 48___._._- 29|M-S|; 96 Sale| 96 9 9534 97 Exten & Imp gold 5s____1930|/F-A| 100 103 [102 J’ne’l0/_.../....-.-... 
Cent Pac ist ref gu g 4s__1949|F-Aj| 9614 96%] 961, 961» 961g 97 RR 1st consol 4s______- 1949/M-S| 845gSale| 845, 21) 84 858, 
REO: wonasnanee 1949/F-A| 95% 96!s) 97 Feb °10/_.-.-//..-. ...- 20-year equip s f 58_._.1922|J-J}| 98!2_-_-_] 98lp Feb ‘11/.---/}___. -... 
Mort guar gold 3 %s__k1929)J-D| 90% 9112} 91 Moh’l2|__../| 90l9 911)}] Winston-Salem S B ist 4s__1960|J-J} 9214 9234) 93 Mch’12}..--|| 921, 93 
Through St L ist gu 48.1954/A-O} .... 92%) 927g Feb ’12)__-.-|| 927, 927g}] Wis Cent 50-yr Ist gen 4s__1949|J-Jj| 93 3g 9314 92lo 933 
GH &SAM & P ist 5s_1931\|M-N| 10612 1067s/107, Mch’12/___-/| 1063, 107 ist & refunding 4s______ 1ESSIAKOF cocce cece PUES BES LL ig PDR 
Gila V G & N 1st gu g 5s_1924|M-N - - - -|1043, Feb °22/__..//10434 10434] Milw & L Winnebago 6s_1912|J-J| --------|.--- | -...]----|j.-_-. ---- 
Hous E & W T ist g 58__1933|M-N| 10414 10514/1041g Jan °12)__..}}1041g 1041 Sup&Dul div & term ist 4s '36/M-N| ~--. 9219} 9212 Mch’12!/_.--/] 915g 92ig 
ist guar 5s red______- M-N} 10414 1051,/10414 Feb *12)_.-.-|| 10414 1041, 
H & TC Ist g 5s int gu__1937)J-J} 10%g1'0 (110 Mceh’s2/__..//110 110 Manufacturing and Industrial 
Consol g 6s int guar__1912/A-O| ~~~. 11013/1071_, Sep “11/_.-.-/|/.... .._- 
Gen gold 4s int guar__1921|A-O} 94 ....| 951, 95l4 951, 9514} Allis-Chalmers ist 5s______ 1936|J-J| 64 Sale| 61 641s| 373!| 52 Ig 
Vaco & N W div ist g 6s '30|/M-N/| 114129118 (11914 Mch’*loj-_.--//.... .._- Am Ag Chem Ist c 58_____- 1928/A-O} 10214 1025g110214 - 10210} 16/|1013, 10234 
A & N W ist gu g 5s__._.1941/J-J| 107 1078410719 Feb °12/ __--||10712 10712}] Am Cot Oil ext 434s._____- 1915 2-5 98 98ial 98 98ig} 3/1 98 Q98l2 
Morgan’s La & T Ist 7s__1918/A-O| 112% -.--/11212 Sep *Fl)_.--/]. 2... 2 - Deventure Ss... i. ....... 1931|M-N/| ---- 95 | 94%, 947 | 6)| 9410 95le 
1st pou Gs............ 1920) J-J} 110lg....j111 Moh*ll]_..-f 22. 22. Am Hide & L Istsfg 6s__.1919|M-S| 99%4Sale| 9914 9934 10]|) 99 100 
N Y Tex & M gu 4s g____1912/A-O}| ---- ---- KTR SEP) OS yRegeNty Amer Ice Secur deb g 68_..1925/A-O| 76l2 79 | 77l2 771s} 2i1 7210 79 
No of Cal guar g 5s______ 1938}A-QO/} .... 114531112 Feb ’O7/_.--j}.... ...- Am Smelt Securities s f 6s__1926|)F-A| 1035s Sale }1035g__—-10334} 115)}10212 104 
Ore & Cal Ist guar g 5s__1927|)J-J} 101% .--.|102 J’ly “11j_---|}_... ...- Am Spirits Mfg 1st ¢g 6s____1915|M-S ..101 |101 Feb ’12|....§101 101 
So Pac of Cal—6s Bb. ~71912 A-O| .--- .-~-/100ig Feb °12/__-.[}1001g 1001g]] Am Thread ist co! tr 4s__..1919|/J-J| 9312 933) 9284 Feo °12/_.--f| G25g O3lg 
ist gold 6s F__...... 1912/A-O/ .......- 1l4ig Dec °04}..--j].... ...- Am Tobacco 40-yr g 6s_....1944)/A-O} 120!2Sale|1201g 121 16||1187g 121 
ist con guar g 5s______ 1937|M-N} 110% _.../116 May’O7|_.--}/.... ...- FEED ATE TOG IG4GA-O cnce cdcu 12014 Feb '12/_.--||11879 1218 
So Pac Coast ist gu 4s g_1937 2-3 a Peon eb | ae Pee Certificates of deposit_____._|- ~~} ---~ 12119f1205g Mch ’12}-_...||1187 121s 
San Fran Term] ist 4s__1950/A- 90% Qliy) 91 911 91 92 “SSE GRE apo ts aaa 1951\F-A| 954 95lo} 9533 6i| 917, 957% 
Tex & N OSab Div ist ¢g 68 '12;M-S$| 100% - - _ ./1008, Mch’*12| __ ..|/10084 1003, Registered........... TEBRIP MAL ccoe cone 95 Feb ’12|-.--|| 9214 955g 
Com ealé G6.......... 43| J-Jj} ---- 105 /1015s May’1l)}__.-}/.... ...- Certificates of deposit... iceal oehe dicndl 961 9 41} 917, 96 
So Pac RR ist ref 4s______ 1955) J-J| 95lg Sale| 943, 95ig} 100]) 948, 958, P Lorillard Co 7s tem'pry bds_|--..| 121%g Sale /121%4 122 5411193, 123% 
Southern ist consol g 5s___1994/J-J} 107%,108 (1073, 108 73}}10715 1083, 5s temporary bonds.__._._--|- _..| 9514 Sale| 95lg 9515] 183]} O1ig 
Registered........._. 1994) J-J} ---- ~---}105 Sep ‘1l)_..-/.....__- Ligg & Myers Tob Co7s tpy bds|----| 12073 Sale }12 1 821111834 123 
Develop & gen 4s Ser A_1956/A-O; 7914 Sale 791g 793g) 242)| 783, 791 5s tem porary bonds._____-}---- 9453 Sale} 94lo 947g) 170]} 8934 
Mob & Ohio coli tr g 4s__1938|M-S}| 871s 8719] d7i2 871 7H 851g 871-j,Am Writg Pa ist sf 5s__1919|)J-J| 88%Sale/ 88i,4 883,, 21f 8814 
Mem Div list g 4 %-5s___1996) J-J| 109!g112 [111 Feb °12)_...})1081,111 {Baldw Loco Works ist 5s__1940/M-Nj| 10334104 }104 Feb ’12/_..- 10315 104 
St Louls div ist g 48__..1951;J-J| 90% 9114] 90 Mch’12/___-_|| $853 90 |} Beth Steel ist extsf5s____1926/J-J} 93l2Sale| 931g  933,/ 88/| 9315 Q5lg 
Ala Cen R ist g 6s______ 1918) J-J| 1078110 {1077s Nov’10)_.--}}___. _... Cent Leather 20-year ¢g 5s__1925|A-O| 95%gSale} 95 95s} 190) 918, 96 
Atl & Danv ist g 48___.1948)J-J| 8712 89%) 9012 Nov’1l}..-.//_.__ ___. Consol Tobacco g 4s_____- 1951/F-A| ---. 9534] 951g Mch’12|-..-} 912, 955g 
PEMh h wneditttheskeoda 1948) J-Ji*---- 82%) 8214 Feb °12)...-}| 8214 82l4 peenistered .......- di... Th) > SPR ae meee. ..8.... 2. 
Ati & Yad lst g guar 48__1949) A- a ee Sees. Corn Prod Ref sf g 5s____- 1931|M-N| 961g 97 | 961g 96lo} 15]] 9584 961, 
Col & Greenv Ist 6s____- 1916) J-J} 105%, -_ _ -/1058, Dec *11}....//.... ___. ist 25-yearsf5s..._____ 1934\M-N] -..- 963s} 9619 Mch’12/..-.H 94 996i 
ET Va & Ga Div g 58__.1930| J-J} 10734108 {108 Mch*12}_.../|108 1081,j}Cuban-Amer Sugar coll tr 6s 1918|A-O} 97 Sale| 97 97 1}} 961, 9712 
Con ist gold 5s______ 1956)M-N| 110%411312)111 Mch’12/____/}1108, 1115g]] Distil Sec Cor cony ist g 5s_1927|A-O| 74% Sale| 7453 7514) 188% 715g 78l,g 
E Ten reor lien g 5s_____ 1938|M-S/| 10534__..|106 Jan °12)/__../|106 106 jJ/E I du Pont Powder 4 \s__1936! J-D Sale} 91 92 OO! 847g 92lg 
& Midiand — Rateadaier 1946/A-O; 66  F >) Sa Repke Gen Electric deb g 3 &s____1942|/F-A _...| 83 Mch’'l2)_.--0-82. 83 
Ga Pac Ry istg 6s______ 1922| J-J| 11212 .._.|112% Moh *12)____|}1125g 112%]] 10-yr g¢ deb 5s_________- 1927) 3-D) .... ~... 159 Feb ‘12/....j1 159 
Knox & Ohio ist g 6s___1925)J-J| 114 ....j115 Jam ‘12)_._.||115 115 |}Gen'l Motors Ist lien 6s____1915)A-Q} 10014 Sale [1001 1005, 1 981 1007 
Mob & Bir prior lien g 5s_1945| J- J| 1041s ..._/1051g Nov’10}____}/____ ___- Ill Steel non-conv deb 5s___1913|}A-O} .... ..-- J | a Ss 
Mortgage gold 4s_____ 1945) J-Jj| 76% ....| 78 Deo °llj....jj/_... ...- Ingersoll-Rand ist g 5s__.q1935|J-J} 90  ___.} 95 J’ne’07}_.--l}._u.. rer 
Rich & Dan con g 6s____1915) J-J | 104%4 10514)1045g Mch*12}_ ___}/10412 1045s]jInt_Paper Co Ist con g 6s__1918|F-Aj| 104 104141 0412 10434] 41110319 1048, 
Deb 5s stamped______ 1927\A-O| 10412....|104  Mch’l2/____|]104 104 Consol conv sfg 5s_____ 35] J-J 4 90 4 91l4 oH 84% 91%, 
Rich & Meck Ist g 4s____1948|/M-N} 7258_._.) 71 Mch’llj_.._j/.... ..-- Int St Pump Istsf 5s_____ 1929|M-S| 9214 93 f 92le 92 12f} 9135 9319 
So Car & Ga ist ¢g 5s___.1919|M-N| 1031g4Sale/1031, 10314 10314 104 || Lackaw Steel Ist g 5s______ 1923|A-O} 95lgSale| 95lg Q9élo) 128 95 
Virginia Mid ser C 6s____1916)|M-S/} 105 ..-../112 Oct ‘O06)__._//.... .._- ist con 5s Series A______ 950iIM-S 7 78 78 77“ B2ls 
Series D 4-5s__....._. 1921|M-S| 103% -.~ ./10414 J’me‘11)_.. fe. Lk 5-year convertible 5s____1915|/M-S| 91 Sale} 91 91 lof 91 9284 
eettes © Ss............ 1926|M-S]| 106%g 1075g)106 Mch’*1lj_..-}/.... ...- Nat Enam & Stpg ist 5s___1929|J-D| 93  943,] 935g Jan ‘12/_.--} 933, 9334 
SE OR ik ctenndont 1931)M-S} 106 ..../105 J’ne’l0j_..-}/.... ...- N Y Alr Brake ist conv 6s__1928/M-N} 98 Sale} 97 9 7 100 
General 58s_._.._..__. 1936)M-N] 10814 ___ ./10814 Feb °12)__.__1108 1081g]/Ry Steel Spgs Ist sf 5s___.1921|J-J| 9712 98 | 98 Feb ’12/..--/ 973, 981g 
Va & So’w't Ist gu 5s_2003) J-J} 108 ~.../1081gJ‘ly ‘1])_..-f}-._. ..-- Repub I & S ist&col tr 5s__1934)A-Q} 102% ____/1027g Aug ’11]-.--H___. ...- 
ist cons 50-year 5s__1958)A-O/| 9%7!2Sale| 9712 971-2 a 96lo 978, 10-30-year 5s sf__.______ 1940)A-O| 9033 9034) 907 Vilg] 34]) 9034 
W O & W ist cy gu 4s._.1924/F-Aj] 91 -...| 90 Mch’l?|_.__]| 90 Standard Milling Ist 5s__..1930/M-N; 88 8819] $8 88 {| lil 877%, 
West N C ist con g 6s__.1914 7-4 10314 ..../ 10814 Mch’12/____|/10314 103191] The Texas Co conv deb 6s__1931 > Se ’ 9814 Sale|} 98 9814} 141) 94lo 99 
Spokane Internat ist g 5s__1955)J-J} 100!2103 |102i2 Apr ‘1lj_.. i}... .--- Union Bag & Paper ist 5s__1930/J-jJ| 95 965} Q4lo 9410} 2H 94 Qéle 
rpret A of St L Ist g 4 %s__1939)A-Q/} 104%g .__.|105 Moch’12}....1)105 105 PD bine cdhudionennls 1930/__._| .... 971g) O4le 9410} 21 Q4lo Qala 
lst con gold 5s___1894-1044)F-A/ -------- 11214 Feb °12}_._ [11214 LlzigjjU S Leath Cosfdebg 6s___1913|M-N; 10M, 1013510133 101 691013, 102 
Gen refund s fg 4s_____- 1953} J-J| $5 Sale| 95 95 bi] 9410 06 |}U S Realty & Icony debg 5s.'24/J-J| 88!lp 89 | 89 89 87lo 90 
St L M Bge Ter g 5s_.1930)/A-O} 106lg ___ [108g Feb "12)__._}/_._. ___- U S Red & Refg ist ¢g 6s___1931/}J-J| ._... 50 | 70 CS) SBR A. oes 

Tex & Pac ist gold 5s___.. 2000] J-D} 10934 1103/1093, 109%} 51/1091) 1101}] U S Rubber 10-yr coll tr 6s_1918|J-Dj| 1045gSale [10412 —-1045gh- 39}10334 105 
2d gold inc 58 _.______- 0U|Mch}| 50 Salc} 50 50 2if .. _, eee TS Beek era? RO3ig Jan *10}...-f .~- o0-- 
La Div B L ist g 5s____. 1931\/J-J ----| 9919 Apr “1]1}_...i].... -._._]]U S Steel Oar bole ~--41963|M-N| 102% Saie 027g = 103 Ff 405910134 1041g 
W Min W & N W ist gu 5s_'30|/ F-A] --- ~-~-]106lg Nov’04/_._-//_._. .... S f 10-60-yr 5sireg ....d1963|M-N/| .... _--. 103 103 | 281015, 104 

Tol & OC ist g Ss___.___. 1935] J-j| 1091g ____|10912 Mch’12!_.-..|/1081g 1091-]j Va-Car Chem 1st 15-yr 5s__.1923/)J-D)| 1.0l4Salejl00ig_—s 1 644100 101 

estern Div ist g 5s._..1935)/A-O} 1087g 109121112 Sep ‘O9)__.-}}.... .--- West Electric ist 5s Dec 1922}J-J| 103 Sale |103 103 8611021g 1031g 
General goid 5s...._.... 935) J-D} 103 1031:|103 Feb ’12}_...|}1u3 104 |] Westinghouse E & Msf 5s.1931)J-J| 94l2Salef 9414 043; 32893 95 
Kan & M list gu g 4s___.1990|/A-O/| 91%4,.._.| 91% 9184 lj} 9134 92le 10-year coll tr notes 5s__1917|/A-O| 96 -....} 96l2g Feb '12|...-§ Q6lo Q7l, 
2d 20-year Me ae ahs 1927) J-J| 9814 985s} 98%, 98%) 1h 9814 Dlg 

Tol P & ist gold 4s_____ 1917) J-Jj| @4lg 95lgi 941g Mch’12/____]] 9314 941g Telegraph & Telephone : 

Tol StL & W pr lien g 3%s.1925/J-J| 86l4....| 86 Mch’l2]__..|| 86 8719]/{Am Telep & Tel coll tr 4s_.1929\J-J| 91 Sale| 907g Ql1gi 228 90 
50-year gold 4s_________ 1950/A-O| 63 65 | 63 65 6]| 63 695s]] Convertible 4s.....____- 936)M-S/ 1155gSale/il5t¢ 116 | 27391083; 116 
Coli tr 4s & Set ; ee wale Omeeana .... BO i 76. Mie Bi... Bese cdae Chicago Telephone ist 5s__1923)J-Dj| -.-. ..-- % aS Bae 

Tor Ham & Bull ist ¢g 4s__h1046|J-D| 897g ____| 89% Mch 12). .-]| 8919 90lo}/Commercial Cable Ist g 4s.2397/Q-J; 81 ....F 83 Nov’llf....§.. -.-... 
ister & Del lst con g 5s__1928/J-D| 106 ~...|106 Feb °12|_.../)1057g 106 Registered..........__- RR i lg Nov por a bien 

ist refund g 4s.______._ 1952/A-O|} 8Sle....| 85!2 Det ‘1))_.--H 2. 2. Keystone Telephone ist 5s_1935\J-J/ 82 8314) 82 Feb’12h....8 82 82 

Union Pacific— Metropol Tel & Te! ists f5s 1918|\M-N| 10212103 (103 Feb ’12}....6403 103 

RR & land grant goid 4s.1947) J- J| 1005gSale|1005g 1007s! 85//1003g 101 ||Mich State Telep 1st 5s___.1924/F-A} 100 10011100 100 1100 101 
SUOROIOE . ccc on 1947) J-J| 9954 1001g) 995, Qo i}} 9919 1017g}] N Y & N J Telephone 5s ¢g_1920\M-N{ 102 __._}10314 May’Ll}_...§.-_. __. 
20-year conv 4s_.______ 1927} J-J} 103 Sale |1023g 103 | 446//10L19 103591] N Y Telep ist & gensf 4s 1939|M-Nj| 1005g Sale 9008, «1 66M 1001s 100% 
ee We 2008|M-S| 971g Sale| 971s Y7lo} 514 97 O7%gh} Pac Tel & Tel 1st 5s______~- 1937|J-J}| 10014Sale L001, 1003) 1398 987 1001, 
Ore Ry & Nav con g 4s_.1946|J-D| 9514 Sale| 5!4 VSl4 2]| 9514 96lg}]West Union col tr cur 5s___1938) J-J | 102% Sale 02ln 1027, Q1 103lg 
Ore Short Line Ist g 6s_.1922)F-A/ .... 11314/113 113lgi} 10/113 1138, Fd and real est g 4}4s___1950|M-N/ 991g Sale} 99g 22] 9714 100Ig 
ist consol g 5s_...__.- 1946 Js 11084 1111,}111 111 i111 112 Conv 4s, series A_._____ 1936(M-N| .... 105 105 Feb °12|_...910453 105 

Guar refund 4s______. 1929) J- 947g Sale | 9454 047g} 23]| 937, 953, Regecaed O, VE ing 1936)M-Ni ._.. —.-- oe Feb... oa S 
Utah & Nor gold 5s.__1926/J-J| 105ig__._.|108 May’llj_...}]..-. ---- Mut Tel gu ext 5s_..1941|M-N/| 101% __..[104 J’ne’ll)_...#.... _. ie 
ist extended 4s -...-- 1933iJ-Jj! 92 tL... PE a MPS Northwest Te! gu 4 4s g.1934'J-J! 95 ___.]103 J’ly *04j_..§..... ashore 
























































































































































































MISCELLANEOUS BONDS—Concluded. 


































































































































Coal & Iron Miscellaneous many 
Buff & Susq Iron s f 5s___.1932] J-D} 97 ____| 97 | Feb ‘11}__.-}}.... ---- Adams Ex coll tr g 4s_____ 1948|M-S 877g! 87 87 86 gate 
Debenture 5s__.-..._.- @1926)M-S| _.. _._.| 91 Nov'll]....f)......-- Armour & Co Ist real est 43483'39}J-D| 917gSale|. 917g 992i, 9153 g2ig 
Col F & I Cogensfg 5s_...1943)/F-A| 100 Sale{100 100 | 21100 100%s]/Bush Terminal 1st 4s_-- __- 952)A-O} ..-. 90 | 8914 8914 8914 92 
Col Fuel gen 63..._.___- 1919/M-N} 1078 __ _ 110734 Jam °12}_.- ~||/ 10734 107384 I it 1955! J-J| _... 99 | 98 Feb ‘12 98 99 
Col Indus ist & coll 5s gu..1934)/F-A} 7312Sale| 734 74 | 8] 721g 77 || Chino Copper 18t conv 68..1921)J-J| 122 Sale }\2012 | 122% 
Cons Ind Coal Me Ist 5s___1935) J-D} _.__ 84 | 85 J’ne’ll}_...}}.... ---- Comstock Tunnel inc 4s__.1919]_.__| _....___. 16 J’ne’lil.__. 
Cons Coal of Md 1st. & ref 5s 1950) J-D| ___ 2 i ee Irrigation Wks & D of A 44s '43|M-N ~ “92 “|: 981g Nov’1ll....&...... 
Gr Riv Coal & C ist g 6s._h1919}A-O} 9612101 |1025g Apr ’06|_..-/|_... .--- Int Mercan Marine 4%s___1922|A-O| 673; Sale|’ 67 
Kan & HC &Cistsf¢ 5s.1951)J-J 98 Mch‘l2/_... 98 |iInt Navigation ist sf 5s__.1929}F-A| 80l2Sale} 804 80ls 
Pocah Con Collier 1st s f 58.1957) J-J} 8814 88lo} 8814 Feb’*12|._.-|| 8lig 883,]/Mge Bond (N Y) ser 2-4s___1966}A-O} __._ ___- 6) Ape "1B... Bie. s cu 
St L Rock Mt & P 1st 5s.__1955)J-J| 7954 8014] 80 80ig} 35/| 79385 80tg]|Morris & Co Ist sf 434s___.1939|J-J| 891 9019] 911g Nov’11}..-.¥_... _. 
Tenn Coal gen 5s.._._.__- 951) J-J| 103!2Sale{1031g 10312} —:1/1021g 1031g]]N ¥ Dock 50-yr lst ¢ 4s__.1951|F-A 87 | 85loMch’12 
Birm Div ist consol 6s_.1917|J-J| 104 Sale|104 104 1/104 104lg]]/Niag Falls Pow ist 5s..__. 1932| J-J} 1001g____}102 Apr ‘ll RR me 
Tenn Div Ist g 6s.....- @1917}A-O} 104 106 {10834 103%} 1/)103 103%)) Refunding & gen 6s___.@1932}A-O] __.. ____ eating golly: ease 
| Cah C M Co Ist gu g 68..1922/J-D/ ....110 |110 Jan ’09}_.-.||..-- ---- Ontario Transmission 5s_-.1945|M-Ni ___. 95 kK... - eens 
Otah Fuel ist ¢ 5s.._....- 1951/M-S/ ........ ROR eantike Re Rape Ie: Pub Serv Corp N J gen 58__1959/A-Q} 9414Sale| 0314 “94 928, “9414 
Victor Fuel ist sf 5s_____- 953; J-J| _.__ 86 | 8714 May’ll]_..-//.... .--- St Jos Stk Yds g44s_____- 1930|J-J} 88° ____|1001gSep ’05|..._B- - | 
Va Iron Coal & Coke ist g 5s1949/M-S} 96 Sale} 96 96 | 15]) 96 98l2I/Wash Water Pow ist 5s__.1939])J-J5} 102% _-__}103 “ Mch’12}... 102% 103 





*No price Friday; latest bid and asked aDue Jan dDue April eDue May gDue June ADue July KDue Aug oDue Oct pDue Nov qDue Dee sOption sale 3 
















































































CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly _ 













































































———e—_—_—_—_—_—_—_—_—=—_ 
qqmpeedanensineens st dro ors - MO iat | of mae Ber fs Range for Year 1912. Year 1911. 
March , March March 19 March 20 | March 21 | March 22 | Shares Lowest. Highest. Lowest, Highest. 
*170 I *170 ° 1 * *170 ‘1 Last Sale\190 Apr’ll} .....- Chicago Siw % Eee Dh pcune detcenledécensheeee 185 Jan/ 190 Apr 
“7 ¥ ys * mi me | mi " Last Sale|'s Tan’ PRS] weccee ag & aie. Park .100 8 Jan 29 ig Jan 29 lip J’ne lig J’ne 
j . : ‘ Jan 29 1 Jan 29 3 J’ne M 
DMiead «i:2 ae 2 *2 3 *2 3 Last Sale\1 Ve) Baoeee | ee oe 100 an an | . 33 
. Fee 3 peewee ae fk lee Be Se ow 19 Chicago ‘Elev Rys com __. 32 Mch19} 38 Jan 22); 21 J'ly Dec 
#92 94 | _... _.-.] Q2le 92lpl #90 93 | 91%, 913 OEE, Bi incgics sae oni 91 Jan 5| 938 Jan 20|; 85 J’ly| 94 Nov 
*95 100 | #95 5 100 | *95 100 t Sale|961. Meh’ 12 La dined Chic Rys part ctf “‘1"...| 96 Mech 5 10433 Jan 13}) 80 Apr . Aug 
*33. 34 1433 #34 33 34 | *83 34 3314 351 ih 406\Chic Rys part ctf ‘2"°_..| 33lg Mch 9} 38 Jan 9 203; May e yom 
“Sia 91 *8lo 91 *8lo Qlp| *8l_ 91 914 Oly 75i\Chic Rys part ctf ‘‘3’’__. 9 Mch22} 11 Jan 12 May a ug 
*43, Slot #419 5 | 41g 5 | #4lp 5 aR: SCR 17|Chic Rys part ctf ‘‘4"_..| 412Mchil; 5% Jan 13 4!g Mch 2 Aug 
died ceibihmdiie.itacel dea .concdicere speck LO Mla . Derill ..-.,J0neege Savwey..... 00]... n-- masevslooncedgacece “ov. oo 
*19 *19 20 9 19 {*.... 20 | *19 20 | #19 20 50 Kansas 3 Obey Ry & Lt_100} 19 Mchll) 20leJan 4j{} 15 Sep 4 Feb 
*50 511450 6141451 52 |*.... 50 Last Sale 502 Meh’12 oe es ED 00} 50 Jan 4} S50lgJan 19}} 39 Sep case Feb 
*7 77g|  *7 77 7 7 7 *6lo 7 200 Streets Ww Stable C L.100 7 Jan 4 8 Feb 28 7 Dec 314 Feb 
*35 37 | *35 37 | *351g 37 | *351g 37 Last Sole\37 Moh'12| .....-| Do pref..-------. 35 Jan 30) 38 Jan 2); 38 Nov] 0 Jan 
Miscellaneous 
143g. 14%] 147 16lp} 1614 16%| 17 177%) 171g wail 1734 177s} 5,949 Anon eR 00}; 1llpJan 2} 18! eet 9 Jan} 121, May 
95. 95 9514 Q97lo| 97 4) 9714 9958} 991e 100 9914 1001 1,51 Re eee 00! 91 Feb 1) 100% Mch 22 767, Jan 93 Dec 
"375 9-2 [¥375 0 + -(*375 (4375 -e--| = Least Sale|325 Feb’12| -...--. merican Radiator..100) 325 Feb 1] 325 Feb 1}| £65 Jan | 304 Oct 
132. ...-/*#131 135 (#132 ....j/*132 ..-. Last Salei130 Feb’12} ...-... 2 Se ee 100} 131 Jan 15) 133 Feb 6)) 1261p Mch 133. Nov 
4719 4784) *47 48 47 47 | *46lg 477g] *47 48 | *47 48 75|Amer Shipbuilding_._100) 47 Mch19| 50l4 Jan 16 48 Nov 79 «=Feb 
103 103 |*102 105 104 104 |*103l9 105 |*10319 105 | 1037, 103% 40; Do Bae SE a 100} 100 Feb 6] 104!s Jan 18/| 10612 Sep | 113 May 
*147\15 148 [*147 148 148 148 |*147%4 14819/*1471le 148lo *14712 148l»o 10;|Amer Telep & Teleg____- 139 Jan 11} 148 Mchl19 13 lg Aug] 15214 J’ne 
4ilo 421p| 421g 4210) 4219 4210} 431g 43lp) 4419 46393 45 46lo 755|Booth Fisheries com_...| 39 Mchl4| 48 Jan 17 oS Apr} 45914 Mch 
were cece] ewes once] once “ic wane soon “nn Sale} 431 Feb’12 eecece hcg 2 trust ctf..._.. 4319 Feb 28} 50 Jan 9j/ 38 J’ne| 5734 Mch 
*79 81 8 80 78 79lol*_... 78 78lo Og. 80 CGE. BOs Pe bbchktiewe coun 77 Mchil4; 88 Jan 9 60 Sep | 8383s Dec 
*48 501%*48 #=$§.50 | *48 50 | *48 ~ 50 i ale|50 EET scéuod Cal & Chie Canal &D_100} 49 Feb 9} 50 Febl5 4910 Apr| 52- Feb 
-— Wi Sh Me % ig} *1 lg) Last Sale}1 Meh’ 12 cenaena Chic Brew’g & Malt’g_...| 1 Mchlij 1 Mchll J’iy ll, J’ne 
*6 s *6 8 *6 8 *6 8 Last Sale|6lo Nov’llj -..... hi Tel wee 3lp Mch Nov 
¥441, 4419} 44 4410) 45 4514) 46 47 465g 47 461g 461» 989)|Chic Pneumatic Tool_100| 44 Mchl5| 50lpJan 26|| 391eSep| 5512 Feb 
citi ok spiuesanell tran me saeed a Siew deh none Bae (BED. 2 bes, cde 10/Chicago Telephone___100) 13712 Jan 4) 145 Mch 9//} 115 Jan | 14114 Nov 
*193 194 193 193 191 191 191 191 |*191 192 |*191 192 58|Chicago Title & Trust.100) 184° Jan 4 19814 Jan Qj} 15llin. Jan} 180 Dec 
148 148 | 148 148 |*147 148 | 147 147 |*146 147 | 146 146 191;Commonw’th-Edison_100) 13514 Jan 4) 150 Mch 7}/} 113 Jan | 1373. J'ly 
Ga dada wis aoed REM AONE abe coca eee eee i 25|Corn Prod Ref Cocom__.| 10 Feb13} 1214 Mch19 93; Oct | 1533 J’ne 
si in ai eam eimdien, geil oulee eine Last Sale Te. Seertel <. cana Do do Wien cliovdidad Semis slanbebd téenda 78 Jan 78 Jan 
10710 108 [*1071g 10812} 1OS8lg 1085g/*1085g 10914] 10914 10919} -.-. 26|Diamond Match____~- 100} 106 Jan 2/ 111%; Feb 5 92lo Feb | 1103, Nov 
102 102 102 102 {*102 10214) 100129 1001o/*10014 10015 10033 1003, 180| Hart Shaffner & Marx pf-_} 1008s Mch22} 10212 Mch 8j} 100 Sep | 1033; Dec 
*62 63 62 6210} *61lpg 6214; *61 6214] *61 6214; *61 6214 115)Illinois Brick..._____ 100} 56 Jan ¥Y}| 63l2 Mch 4 4973 Sep 70 Jan 
wbak? een Se Bee “OED. 4 cabs sesadl: mane ec" eae 300\ Internat Harvester Co___/} 106 Feb14] 117 Mchl3 0914 Sep | 129 May 
*47 650 | *47 £50 | *47 #£«23450 | *47~ 50 Last Sale|50 AWE ER socaed OIE: "UC ooo. 2 Ts ccalinsap sibilant Wiadiaiiiblas @io-mmcsaas 47 Jan 5Ulg Aug 
2 21 Zig = 2le 21 258 21 3 3 31g Zion 86. 28 757|McCrum-Howell Co__100 2 Mchl5} 40i2aJan 4 38lo Nov| 67 Jan 
1334 15 144, 16 14lo 16 1514 16 l4lo 16 14 15 FR FONE eee ll Mchl15} 92 Jan 6 90 Oct 98 Feb 
15014 1501gj 15154 15134)*151 152 15ll4 153 1533, 15334} 153 154 695| National Biscuit... ___ 100} 14319 Jan 15) 154 Mch22// 11714 Jan | 14212 Dec 
*127 129 129 129 |*12719 129 |*127l9 129 |*1271l9 129 |¥*1271e 129 i RSE 100} 126 Jan 15} 129 Mch 9]| 123 Jan | 130 Mech 
*105 107 107 107 107 107 |*105 107 #|*105 107 #|*105 += 107 18; National Carbon.____ 100; 103 Mech 5; 112 Jan 3j} 100 Aug} 120 Mech 
*11614, 117 |*116l9 11712)*116lo 118 |*116lg 118 Last Salej1l6 Meoh’l2) ...._. ge SR 100} 115 Feb16} 120 Jan 2}]| 117 Sep|120 Mch 
107. 107 {|*107 10710] 107 107lej 107ig 10714|*107 1071, 10714 10714 143; People’s Gas L&Coke_100/} 103!o Jan 2} 10712 Mch19j} 101 Sep | 1085s Jan 
153 15314] 15314 15514 15319 154 154 54 154 155 | 154 15414; 1,251\Sears-Roebuck com__100} 140 Jan 5) 160 Mch 4]/ 1233;Sep | 1923, Jan 
12134 12210/*#122 123 |*122 123 |*12214 124 |*122 124 123 123 aD Se  omntubc abe aias ines 00] 121lie Jan 11} 12414 Feb 8j/ 116 Sep | 122 Mch 
1017g 1017s} 10134 102 10134 102 1017s 102 10134 102 102 10214 586)Swift & Co....____.- 100; 983%, Jan 2} 10314 Mch 4 973, Sep | 104 J’'ne 
*240 248 | 240 250 |*245 250 [#245 250 |*245 250 |*245 250 60|The Quaker Oats Co__100} 215 Jan 15} 250 Mch18//} 165 Mch/{ 212 Dec 
10834 10834] 10812 10812} 108leg 109 | 10834 10834/*10834 109 | 109 109 ,  ” =e 100} 105te Jan 2| 110 Jan 15|| 10212 Feb4 1071s J'ly 
34 *34 1 34 34 *3, 1 34 34 230} Unit Box Bd & P Co_100 53g Mch 12 17g Jan 18 Dec 7 Jan 
65lg 66lg} 653, 661 6 67 6634 68 677g 677s} 678g 6814; 1,350);United States Steel com_! 585g Feb13| 69leoJan 3 5Uls Oct 817s Feb 
*12 14 12lg 13 | *1219 1415} *12l¢ a *12 14 | ¥*12 14 90; Western Stone_..__- 100| 10 Janl17j 14% Feb 7 13. Dec 26 Jan 
= — 
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for the new Second Security Bank. V. 93, p. 1235. 


1705; 1363. 


t Dec, 30 1911, 


q Dividends are paid Q-J, with extra payments Q-F. 


u March 19 1912, 
Central Trust aiso *bsorbed the Western Trust & Say. Bank in Dee, 1911, V,. 93, 








y Dec, 5 1911. 


2 Dec, 


6 1911. 


V.. 


BO NDS Outstand- | Surplus Dividend Record 
& OHICAGO STOCK Inter- Price Week's B'ds Range NAME ing and a _- 
Le EXCHANGE est Friday Range or Sold for Stoct Profits in In Per-) Last Paid, 
Week ending March 22. |Pertod| March 22 Last Sale Year 1912 (fp) (T) 1910 | 1911 % 
: Bid Ask\ Low High| No.\Low High|| American State.......... $200,000) 23163,738|Org. Aipril 3 j1911}/V.92, p.1004 
' Amer Strawb’d ist 63.1911; P © BE waed eecnk SO TUE cccel ccae cone Calumet National... 100,006] 754,000 6 6 njJan ‘11,6 
Armour & Co 4 48...1939' Jj -D 2 Sale! 92 92ig 12) 915g 92ig/| Chicago City .......... 500,000} 2299,239| 10 10 | JJ jJan ‘12,7 
Booth Fish Co DebG 5s’17|J - J} .... ..--]| 100 Meh’llj-...) .... ....]] Conti’tal & Comm Nat _/21,500,000| 9,173,476] .... 10 | QJ {Mch30 12 21g 
‘Deb g 5s... _...  ' oats fs | Oy RS Bae Corn Exchange Nationa!| 3,000,000} 5,932,967] 16 16 |QJjApr ‘12, 4 
Sink Fd Deb6s tr rec._j/A-O| _... .... Se Ee Binccdel coum amin 1 Douglas State_.......... Ya ae: Beg. blurs May{31 ‘Ij 1. V.92,p1538 
Oslumes :. South Chicago! Drexel State.......... ’ 55,034 s 6 |QvjApr ‘12, lig 
y ist Ss......... WPF - Aj {98t2 987s) 991g July’1l]-.-.-) .... 2.2. | Drovers’ Dep National. ' 466,389] 10 10 {QJ jApr ‘12, 2lg 
en at & FQ (St L) 58 '1215 - J} -.-- ----] 10]llg Oct’09}_._.) 22. fle Englewood State_.___- 200,000 53,564 6 6%] QV jApr ’12, 2 
hic Board of Trade 4s1927|J - Dit 97 9812] 100 UN I ea ae First National ....._.. 0,000,000) 11,789,514; 12 12 gQ-M/ Dec 30’ 1,3 
e Conse City aA 6s-<1027 F - A] 10273 Sale| 1027, 103 6} 10212 103 || First Nat Englewood_.} 150, y196,748} 10 12 Q-M]Dec30’ f1 41g 
iene © 0 coc. ‘epcet Me. BOEUEN...d cave coos Foreman Bros B’k’g Co_| 1,000, 536,917| Priviate Ba gg Se 
noel Tees 4s 1939)J -D}] ---- ----] 60 Apr’09|_._.| _... -7~- Fort Dearborn Nationa!| 2,000,0 637.8301 8 + Qu J Apr 12,2 
Ohic Rotteden ist5s1920)F - Ajft 92 ed -Ciiabhcel pace anme Hibernian B’k’g Ass’n__} 1,500,000! 1,335,692} 8+-2 () | QV (7) 
Getoago o Elev Ry 5s_.1914/J - J} $983, 9810] 98le 987 9733 99 || Kaspar State Bank... 00. 132,123 10-16 10 |} JJ |Dec30’11; 5 
oc RR ist Mg 58.1945) M- S} .... ..--| 9412 Dec’O9)_...) ..22 LL 8k Lake View State_........ 200, 000 15,441/ Beg. bjus Aprjs li} V.92,p. 1001 
Ohic No Shore Elec 6s.1912;A +O} .... ....)| 87 Feb’06)_..-| _... ...- La Salle St National__.| 1,000, 287,778] Beg. blus, Maly’10)V-:90, p.1277 
- Pne Tool ist 58.¢1921)J - Jit 96 93 93 2 2 } Live Stock Exch’ge Nat} 1,250,000} 614,941) 10 10 |Q-MjMch30'11,21, 
y Ss..........1927/F - Alt101 Sale| 100% 101 9} 997, 101 || Nat Bank of Republic__| 2,000,000] 1,371,085} 8 8 | QJ |Mch30’12,2 
Chic *Rys 5s ..series “A”JA - & t9 9654) 96 9634) 10] 96  967s1i National City......... 2,000,000 564 6 6 | QV jiJan ‘12, lls 
- Chic Ry 4s-_ series *A”A ~ weoce seoel 8 Jan‘'l2}....| 961g 973g f] National Produce _..._ 250,000 97 ,958 4 6 |} QJiApr ‘12, 11 
Qhic ys 43..series ““B’’|J - Dit 9012 Sale} Ql, 90lo} 11) 90lg 915g]/] North Avenue State.__| 200,000 72,250 6% 7 |QJ Apr ‘12,1 
- Q@hic Rys 4s ..series “C"|F - Ajit 94 95 94 Feb’l2j__..| 933, 941s |} North Side State Sav’gs 50,000 36,939 6 6 | QJ {Apr 12, lig 
« Ohio Rys coll 68...1913)/ + Aj ..-- ..--| 100 Jan’l2}_... 100 }| North West State..__- 200,000 32,304, 4 5 | Qv jApr ‘12, lig 
Chic Rys Fund 68..1913|/F - Aj -...  ....| 100 Jan’lij..-.] .... ._.. People’s Stx Yds State.| 300,000} 145,992 7 9%} Q-J |Jan ‘12, 2l, 
Chic Rys Tem Ctfs ist Dilessent eaee ennel BOD WOU Raleceel cave occa Prairie State........-.- 500,000 69,668) 6 6 |Q-MiApr ‘12, AN 
-ChioRy PrmMg4s.c'27\J - Jit 80 81 | 821, Feb’12)___.| 773, 85 || Second Sec writy.._...._- 200,000]) 145,097| Beg. blus.Nov{1 ‘11/V.93, p.123 
Chic py Aas | Inc 4sc1927|}Mayi/t 651g 56 | 595g Feb’l2}....| 48 60 || Security ............- 400,000] } 4%] 86 Q-J {Apr ‘12, lig 
Ghic RIG P RR 4s..2002)/U- Nj... ..--] 661g Aug’OS}-.--] .... LLL South Chicago Savings.}| 200,000) 104,000} 7% 8 {Q-JjApr ‘12,2 
Collat srust 7 ieosneeees EE pce nonel GO CU Eiccesl anne nose South Side State... 200,000 15,345} 6 6 | QJ rl "12, Llg 
Ohic Telephone 5s_...1923/J - 1.){103 10312} 103 10314 1} 103 10314|} State Bank of Chicago_| 1,500,000] 2,194,591] 12 12 | Q4 a 12,3 
City & ConRys 5s.d1927; A-O/f 907% Sale| 907, 907s] 3] 907%, 915g/| Stock Yards Savings__.| 250,000 3,337] 8 8 |Q-M|Mch 30°11, 2 
mmonw-Edison 5s.1943/.- | 103lg Sale| 10312 1033 52] 103 103%,|/| Union Bankof Chicago.| 500,000} 142,826) 6 6 |M-N|Nov ‘11,3 
Chic Edison deb 63.1913/J - J} .... -.-.| 100% Nov’lOj_...}| 2.2. 222k Washington Park Nat’i| 100,000 u9,820]} 6 6 | QJlApr ‘12, Ll, 
MG © BOucanealy L0S6iA - O] ..-. ....] 100  Fewlll ...ci cco ccce Wendell State........ 50,000} 19,678] None | None |Q-M/Dec31'0, lls 
Debenture 5s....1920/M- S| .... ....] 1005g Aug’09}..--) -... -.L- zCentral Tr Co of Ill.._| 3,500,000] 1,524,579 7% 8 | QJ jOct ‘11,2 
Commonw Elect 5sb1943) 41 - S| 10314 Sale| 10314 103lo{ 17 10212 1033,|| Chicago Sav Bk & Tr-__| 1,000, 234,115] 6 6 |QJiJan ‘12, lig 
Cudahy Pack 1stM5s_1924)|M-N{ 10014 Sale| 100l2 10034; 21] 997s 10034}| Chicago Title & Trust _- 5,000,000] 12,031,511 7% 8 |QJ/|Apr ‘12, 2 
Dia Match Con db 6s..1920)...-. $10934 11014] 1093g 1101 7] 107 11014]| Citizens Trust & Savings 50, 18,004 6 10 |Qv/Apr ’12,3 
Blinois Tunnel 5s....1928]/J - | -.-. ----| 80 Dec’0S_...| .... .... Colonial Trust & Saving 600,000} 490,855) 8+-2 | 8+2 | QJ|Apr ‘12, 2l, 
Kan City Ry & Light Cont & Comm Tr & Savy/| 3,000,000] 1,222,180) .... | -.-. |-.--/---.-.-. 
| See eae Ee ree Oe Be Drovers’ Trust &Savings 200,000 59,583 &lo1 Q-J |Apr °12, 21 
Knick’b'ker Ice 1st 5s.1928/A-G| _... ....| 100. May’ll]_...| __.. ___- First Trust & Savings _| 5,000,000] 1,521,966] 12 16 |Q-M|Dec30‘ 11, 4 
sage & al a §s...1928/J - Jif 88 89 8Slo 88loi 10) 871g 88lo|| Ft,.Dearborn Tr&Sav Bk| 250,000 11.913] Beg. blus, Apr|3’ 11/V. 92, p. 929 
__ Re See WOR BE uece agant SO - MROPEcekul cine cane Greenbaum Sons Bk & Tr} 1,500,000 91,486} .... 2%| QJ [Apr °12, 2lg 
Metr ¥ Ww Side Ei ist 481938; - Alf 84l2 8514] 847, 84 8514 8534]; Guarantee Trust & Sav_| 200,000 31,222] .... | «--- | JV idan. °12, 3 
Extension g 4s....19381J - Jjft 82!2 83i2| 8233; Mch’i2/_._.} 82 83 Harris Trust & Savings ~| 1,500,000} 2,003,213)11+-5 12 Q-J |Apr ‘12,3 
Morris & Co, 4%__..1939|/J - J} 90 Sale| 90 90 10] 891g 9014|| Home Bank & Trust.....| 300,000 60,138] Beg. blus Apr|lv‘1/1V.92, p, 1004 
moreh West Ei ist 4s... I9L1iIM ~ £] .... ....| 100 July’lll....] <..6 ccce Illinois Trust & Savings 5,000,000] 9,378,690116-+-4 |16+4] @ |Feb20°12, 4 
Northwestern Gas Ligh’ s i | Kenwood Trust & Savgs 00,000}  75,440|7+1%| 7 | Mch30'11 12 
Coke Co 5s...._... 81Q - Mit 993, 9973] 997g 100 10} 993,100 || Lake View Trust&Sav 200,000 287; 5%) 6 | Q-J]Jan "12, If, 
Ogden Gos 5s....... i945 M-Njf 96 ...-| 96 Meh’l2}....} 953, 9614]] Merchants’ Loan&Tr 3,000,000] 6,492,219) 12 15 | Q-J/Apr ‘12; 4 
Pearsons-Taft 5s... 1916)J -D} 98l2 ....| 1003g Mch’09)....} .... ..2. zMetropolitan Tr & Say 50,000 (2) 6 6 Oct ‘Lill 
408 ..-..-.-..-.---- 2? Oe Oe epee, BER MI chadl ones sbne Michigan Ave Tr Co...) 200,000 59,982] Beg. bjus, Oct/29‘1/0V91,p. {2af 
4.60s Series E...... SceteE TL, OP knell OF. Sad Sche aca Mid-City Tr & Sav Bk_| 500,000] 76,665|/Com. blus. Ap/rl0 ‘|11V92 p1004 
4.80s Series F_........ meeren Wile. i) Oils Me Be Northern Trust Co___-! 1,500,000] 2,664,098] 8 8 | Qv |Mch30 ‘11; 2 
Peo Gas L & C ist 68s.1943/A - O tlizig 120 | 11819 Jan’l2)_._.| 118l2 11819|] North-Western Tr&Sav| 250, 117,744 6 8 | JJ \Jan °12;4 
Refunding g Ss....1947|M-~+ S}t101%4 10214] 1021g —-1021 7} 102 10214]] Old Colony Tr & Sav Bank} 200, 250,382] Beg. bljus J’ne|L‘11/V.92,p. 1537 
Chic Gas L&C Ist 5s1937/J - J 1 £10353 104g 10344 Mch’12/_...| 10314 10334]| People’s Tr & Sav Bk. §00, 000 Mn. sanw bteéne te Eee eee 
Consum Gas ist 53.1936]J - b/f102l2 10312] 103 Jan’12/____} 1021g 103 || Pullman Trust & Savgs.| 300,000) 273.729 Q-J |Apr ‘12,2 
Mut'l Fuel Gas ist5s1947 M-N{i101 1013g° 101l2 Jan’l2)____| 10112 10119|| Sheridan Tr & Sav Bank] 200,009 32,502| Beg. blus. J’ly|12 ‘0/9 V.89,p,141 
South Side Elev 4}4s.1924|J - J|t 95'2 95%) 95a; Meh’12|-"""| "05% 9614] Standard Tr & Savings-| 1,000,000| _334,608|Comm lenced |bus, |Sept 61910 
witt Me ir g 5s_..1914]J - J $ 10019 coe te Mch’12}....] 1004 ote Stockmen’s Trust & Sav 00,000 45,455 5% 6 J-J |Jan ‘12; $ 
Union 5 ( oop 9S..1945|/A - O}f 82 87 89 Jan’12}_...} 89 89 Union Trust Co... .._. 1,200,000; 1 428, 925 et 'w 8+2 |Q-M Mch30’ 11:2 
United ge sears col 63'26).....} -... -...| 70 AE Sossdl: dda aiius zWestern Tr & Savings; 1,250,000 2) -JiJan °12, llg 
oe Blee Oo Bee TERS .2 4 $1038, 10317 oe one oral geen see ty Side Tramev Bank 400,000 59,647 6 8+2 |Q-M Deer te 
Note.—Accrued interest! must!be added to all Chicago bjond prices. comewn tr Gnevaens etait $1,206 1 9 74| QV jJan, 2 
* Bid and asked prices; no sales were made on thisday. t¥Feb. 20 (close of business) for national banks and Feb. 21 (opening of business) for State institutions. t No 
price Friday; latest ovat this week. §Sept. 11911. Dividends not published. Stock all acquired by the Cont. & Comm. Nat. Bank. a Due Dec. 31. b Due June. 
eDue Feb. dDueJan.1. k Also 20% in stock. 


3A div. of 50% paid in 1911 on Security Bank stock, to provide 
z Central Trust and Metropolitan Trust & Say. Bank consol.; 
p. 1760, 1705; V. 94, D. 323. © 
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__ Volume of Business at Stock Exchanges 


beseesmnaaniatatans YX KY THE NEW YORK 
| WEEELY AND Yuan EXCHANGE 


ee 








SS -~ 
SESSILIS 


= 
| 


é lst preferred 
e2d preferred _.......100 
Consol Car Heating... ..100 
Consol Rubber Tire... ..100 
Preferred . .100 
Debenture 48 1951... A-O 
é Crucible Steel com... ..100 
é Preferred 100 
‘Davis-Daly Copper Co...10 
é Diamond Match Co. ..100 
9810} 9834)/duPont ( l de Nem Pow 100 
9919) 1 é Preierred 100 
10114) 1011p é Gold is 1936....J-D 
100 Empire Steel & Iron 

005s 


| 1001, Preferred 100 
' e General Chemical com. 100 
é ory ymca 100 
Green 
Guggenheim Expior n_.100 
e Hackensack Water Co— 
Ref g 4s 52 op 1912. ..J-J 
Hall Signal Co com 100 
Havana Tobacco Co....100 
Preferred 100 


6 
lst g 5s June 1 1922._J-Dif 64 
Hecker-Jones-J ewell Milling 100 


Stocks. | Ratiroad, 
Shares. , Par Value. Bonds. 
360,816| $33,765,100] $1,217,000! 
528,725| 48,451,250] 2.494.000 
517,357| 47,410,400 
814,534| 73,875,900 
758,493| 68,094,900 
711.144] 67.022°700 
3,691,069|$338,620,250| $15,795,000) 

Sales at | Week ending March 22, 
New York Stock 
Erchange. 1912, | 1911. 


3,691,069 1,326 ,395 
way $121,426 500 
$84,1 00 


$41,000 $254,000 
349.000 925,500 5,863,500 

15,795,000] 11,170;000]  206,898/000|  181.130°500 

$16,185,000! $12,095,500!  $213,315,500| $216,323,500 


DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES. 





March 23 1912. 


Baturday eeee 22262 26 
Monday eseecece ©2222 ee 
Tuesday .. eeee ee ean ee 
Wednesday ........ 
Thursday ....... eoe2ee 


-_ 
= 
te 





-O} 10019) 100%, 
aoe 10013 
10053) 10 


991 got 2 
9912 997g 


rs 
Bou Bess 








$349,000! 





To 





1 -O 
Jan. 1 to March 22. eGeneral Motors 6s °15.A&0 
1912. { 1911. 


27 332,508 26,102,514 
$2,354 ,930,050 $2,307 ,093 ,850 
$217,900 











Stocks—No. shares... 


AB 


Q 


3 





see 


“x 
co 


$57,500 
35,135,500 


% 
m Z 

















Hoboken Land & Improve’t 


M-N 
Hocking Val Products..100 
Ist g 5s 1961 J-J 
Houston Oil com ctfs...100 
Pref ctfs 100 
é Ingersoll-Rand com...100 
é Preferred 100 
Railroad Inspiration Consol Cop...20 

6,310 Chic Subway 3d asst pd.100 Intercontin Rub com. ..100 
Internat Banking Co...100 


8,578 Northern Securities Stubs _. 

7,442 Pitts Bess & Lake Erie... International Nickel_...100} 290 
14,634 erred 50 erred 100} 1011», 
6,980 1 g A-O} 1001, 


8,379 1 2 
A-Olf 46 





Boston. 


Listed | Unlisted 
shares.| shares. 


Philadelphia. 


Unlisted 
shares. 








Week endi 
March 22 1912. Listed 
shares. 


9,808 
7,444 
10,289 
9,988 
7,831 
11,824 


€5% notes Oct 1917.A-O 











,000 


500 
,000 
84,500 
85,500 
140,500 








181,836) 





97 ,84) 








$535,000! 57,184 


52,323} 


$438,200 





Inactive and Unlisted Securities 





Alli bond prices are now “and interest’’ except where marked “‘f.” 





Street Railways 


New York City 
Bleeck St & Ful Fy stk_100 


1 
B’y & 7th Ave stk 
2d mtge 5s 1914 
Broadway Surface RR— 
lst 5s 1924 


lst mtge 68 1922_...M-N 
jCen PKN & E Riv stock.100 
Christopher&10th St stk 100 
‘Dry Dock EB & B— 

[st gold 5s 1932 

Scrip 5s 1914 
Eighth Avenue er pee 

Scrip 6s 1914.._._.._F-A 


Jj 
42d & ‘Gr St Fy stock. ..100 


42d St M & St N Ave...100 
2d income 6s 1915_.__J-J 
Ninth Avenue stock _.._.100 
Second Avenue stock. ..100 
Consol 5s 1948 
ée Sixth Avenue stock. _.100 
Sou Bouley 5s 1945 
So Fer Ist 5s 1919 


28th & 29th Sts 5s "96__.A-O 
Twenty-third St stock _.100 
Union Ry Ist 5s 1942__F-A 

Westchester Ist 5s °43_J-J 
_ Yonkers RR 5s 1946. A-O 


rooklyn 

Atlan Ave RR con 5s ’31A-O 
BB & W E 5s 1933 _....A-C 
Brooklyn City Stock 
Bklyn Hgts ist 5s 1941_A-O 
Bklyn Queens Co & Sub— 

é list g 5s 41 opl1916_J-J 

é ist con 5s ’41 op ‘16 M-N 
Coney Isl & Bklyn._...100 

lst cons g 4s 1948_.__J-J 


A 
N Wmsburg & Flatbush— 
Ist 4s July 1941__.F&A 
Steinway ist 6s 1922.._J-J 
Other Cities 


Buffalo Street Ry— 
lst consol 581931...._F-A 
Deb 6s 1917.._.....A-O 
¢Conn Ry & Ltg com._.100 
é Preferred 100 
Federal Light & Trac_._.100 
Preferred 


é Preferred 
@N Y Westch & Bost Ry— 
Ist g 4%s 1946__.__.__J-J 
: — on ant of N J—See 
rc o to 6% perpet 
North Jersey St Ry..100} 
Ist 4s 1948 M- 


é New Ori Rys & Lt com 100 
100 


Pat Ry con 68 1931__J-D 
2d 6s 1914 opt_.._._A-O 
Republic Ry & Light ._.100 
Preferred 100 


United Rys of St L— 
Com vot tr ctfs_... _.100 
é Preferred 100 





Ask 


26 
70 


170 

1001 

104 
10 
91 


16 
140 


101! 
51 
350 
1001 
310 


94 
105 





10538] .... 
10434 “cee 
77le 


39 
81 
1051 
Bale] 37 

78 


991g} OOl, 
x list 
lll 
90 
83 
77 
105 





Street Rail ways—(Con.) 


Wash Ry & El Co._..._.100 
iy... ame 
5 J 


Electric, Gas & Power Cos 
New York City 
Cent Un Gas 5s 1927____J-J 
é Kings Co El L & P Co_.100 
New Amsterdam Gas— 
[st consol 5s 1948__.__J-J 
N Y & E R Gas ‘whet 3 


Conso 
éN Y Mutual Gas L....100 
N Y &QEIL & Pow Co. 100 
Preferred 100 
N Y & Richmond Gas__.100 
North’n Un Ist 5s 1927 M-N 
Standard Gas L. com... ..100 
 - eS 
lIst 5s 1930 
Other 


Am Gas & Elec com 
Preferred 
Am Lt & Trac com... ..100 
Preferred 00 
Amer Power & Lt com ._.100 
Preferred 100 
Bay State Gas 50 
Bingh’ton (N Y) Gas Wk 
Ist g 5s 1938.._._...A-O 
Buffalo City Gas stock _.100 
Cities Service Co com. 100 
Preferred 100 


Con Gas of N J 5s 1936__J-J 
Consumers’ L H & Pow— 
5s 1938 _. _J-D 





Denver G & El 5s 1949_M-N 
Elizabeth Gas Lt Co_...100 
Essex & Hudson Gas. ..100 
Gas & El Bergen Co___.100 
e Gr Rap G L Ist 5s "15_F-A 
Gr’t West Pow 5s 1946._J-J 
Hudson County Gas... “MN 


-O 
Jackson Gas 5s g 1937..A-O 
eLaclede Gas preferred .. 
Madison Gas 6s 1926...A-O 
Narragan (Prov) ElCo .50 
Newark Gas 6s Apr’ +. 
Newark Consol Gas 





No Hudson L H & Pow— 
ee ae 

Pacific Gas & E com....100 
Preferred 100 

Pat & Pas Gas & Elec. -) 
e Con g 5s 1949 M-S 

St Joseph Gas 5s 1937 _._J-J 

Standard Gas & Elec(Del) .50 
Preferred 


50 
United Electric of N J..100 
Ist g 48 1949 J-D 
Western Power com... ..100 
Preferred 100 


Telegraph and Telephone 
ée Amer Teleg & Cable _..100 
é Central & South Amer.100 
Comm’l Un Tel(N Y)-...25 
Empire & Bay State Tel_100 
Franklin 100 


ée Gold & Stock Teleg. ..100 
é Northwestern Teleg....50 
Pacific & Atlantic 25 
é Pac Telep & Teleg pref.100 
Southern & Atlantic 25 
South Bell Telep & Teleg— 
lst g 58 1941 op 1916.J-J 








Ferry Companies 
B &N Y Ist 6s 1911__._J-J 


7810 
9219 
86 





10215/104 
128 “|129 


10219} 10319 
1041» 

102 
173 


55 
75 





| Standard Ot! of Calif. __100 








West Pac Ist 5s 1933_.M-S 
Standard Oil Stocks 


Ang! 

Atlantic same Me 

Borne-Sc 

Buckeye Pipe tam Co... 50 
Chesebrough Mfg se 


Cumberland Pipe Line__100 
Eureka Pipe Line Co__.100 
Galena-Signal Oil com _.100 

Preferred 100 


New York Transit Co...100 
Northern Pipe Line Co__100 
Ohio Oil Co 25 


Sou West Pa Pipe Lines_100 


Stand Oil of Indiana... _.100 
Standard Oil of Kansas_100 
Stand Oil of Kentucky ._.100 
Stand Oil of Nebraska... 

Stand Oil of N J (old). ..100 


“ 00 
Standard Oil of Ohio. ..100 
Swan & Finch.........100 
Union Tank LineCo....100 
Vacuum Oil. _.........100 
Washington Oil 0 
Waters-Pierce Oll......100 


Tobacco Stocks 
(See also Stock ExchangeList) 
e American Snuff com_.100 
é Preferred 100 
é Preferred (new) 
British-American Tobac za 


i 
é Helme (Geo W) com.._100 

é Preferred 100 
Johnson Tin Foil &Metal 100 
MacAndrews & Forbes _.100 
Porto-Rican-Amer Tob.100 
Reynolds (R J) Tobacco.100 
United Cigar Stores Corp100 
¢ te wb Bruton Co. ae 


Industrial and Miscellaneous) 


Adams Exp g 4s 1947._.J-D 
Alliance Realty 100 
Amer Bank Note com...50 

Preferred 50 
American Boo 100 
eAm Brake Seaidvecu. 100 

ée Preferred 100 


00 
American Chicle com. ..100 
Preferred 100 


PR on a Hardware _. - 300 
Amer Malting 6s 1914._J-D 
Amer Press Assoc’n....100 
Am Steel Fdy 6s 1935. _A-O 

Deb 4s ae ae 
American Surety 50 
American Thread pref.._.5 
Amer Typefounders com.100 

Preferred _..........100 


Amer Writing Paper _.__100 
élsts fg 5s ‘19 red 105_J-J 

Atl Gulf & W I 8S Lines_100 
Preferred 100 
Coll tr g 5s 1939 

Barney & Smith Car were 


Bond & Mtge Guar 

Borden’s Cond Milk com.100 
Preferred 100 

British Col Copper Co....5 











Casein Co of Amer com ._.100 
Preferred 100 


og Silver com 100 


“eaee2 @2e @e © @& 


Internat Smelt & Refg.100 


iJones & Laughlin Steel Co 


Kayser (Julius) & Co. ..100 
lst preferred 100 
e Lackawanna Steel_._.100 


e Deb 5s 1915. 


Preferred 
Mortgage Bond Co 
é National Surety 
ée New Central Coal 


ée Preferred 

N Y Mtge & Security~ 508 
N Y Transportation 
Niles-Bem-Pond com. a 


Ohio Copper Co 
ée Ontario Silver _. 


Preferred - 

Pittsburgh Brewing 
Preferred . .50 
é Pittsburgh ‘Steel pref. 100 
Pope Mfg Co com 100 
Preferred 

Pratt & Whitney pref._.100 
Producers Oll]__........100 
Realty Assoc (Bklyn) ..100 
Royal Bak Powd com __.100 
PROeTOS .. . cnceccocclle 
Rumely (M) Co pref._...100 
Safety Car Heat & Lt. ..100 
ie Sears, Roebuck & Co._.100 
é Preferred 100 








‘le Texas Pacific Lam Tr. “100 


Singer Mfg Co 
South Iron & S com....100 
__ Preferred 100 





Studebaker Corp com...100 
Preferred . 00 


e Texas Company 100 
Texas & Pacific Coal. _.100 


Title Ins Co of N Y 
Tonopah Min (Nevada). -- 
Trenton Potteries com... 


e Union Bag & Paper. ..100 
é Preferred 100 
Union Typewriter com _..100 
[st preferred 100 
2d preferred 100 
United Cigar Mfrs com ..100 
e Preferred 100 
United Copper 
PreGetres so  oeeee 
Goods 


J 
é U 8 Indust Alcohol. ..100 
é Preferred 10 
U S Steel Corporation— 
Cols f Apr 5s 1951 op 1911 
Cols f Apr 5s 1951 not opt 
U 8 Tit Gu & Indem __.__100 
ay yoy < Bronx Title 


-D§-110 


Sulzberger & Sons Co pt. 100} 299 


85 
120 


123 

101 
65 

10614 
29 








3 
9719 


112 
112 
90 





Woolworth (F W) Co 
Preferred 
Worthington(HR)Co pf. 100 








160 
* 16219 
78 


110 
107 


36 
10012 
113 
list 
166 
Male 


11 
Hig 








a Persiace. } Bazis. 


é Selis on Stock Exchaage; see sales-record on a preceding page. 7 Flat price. m Nominal, 


$ Sale price. 1 New stock. z Ex-div. y Ex-rights. 





_ 





BOSTON STOCK EXCHANGE —Stock Record, Daily, Weekly and Yearly 





SHARE PRICES—NOT PER CENTUM PRICES 


| Sete 





Saturday 


Monday 
March 16 


March 18 


Tuesday. 
March 19 | 


W ednesday 
March 20 


Thursday 
March 21 


Friday 
March 22 


of the 
Week 
Shares 


BEOE KS 
BOSTON STOCK 


Range since January 1 } 
On basis of 100-srare tots _ 


Range jor Previous 
Year 1911. 





EXCHANGE 


Lowest. 


Highest. 


Lowest. 


Highest. 





#1055 1053 
#103 10312 
#222 


133 13319 
Bide See 
991 
20012 2991 
*13 #15 
ik eeee 
13 


53 
169 
lil 


128 


10614 10614 
10319 10319 
222 1 


1327s 
= 
*299 
*13 
#7715 
Pawo 
*54 
*167 


* 


*167 
lil 
128 
165 165 
*86 87 

*l4llg ___- 

21 211, 
82 $234} 
13Blo 13854 


185 185. 
167i. 168 
+91 91lp) 





88 
#103 10314 


593, 60 
10344 104 
* 534 4 
*143, 15 
12019 1211 
118lo 1188, 
14736 14784 


91 92 
*78 78lo 
102 102 

¥*7 33 8 
*15 16 


301. , 
*29 2938, 4 
18473 eae 

521, 521 


1107 





7lo 
*41 


* 114 ll 
«1484 1480 
,*18lo 187, 

*43\1, 44 

R6i, 8614 





193g 193s 
435, Alo 
715ig 8316 
2734 28le 
633 
61g 
67, 








5634 5 
*41n 43 «4 


168" 107 | 108 
| M2lo 23, 2Zlo 2Qie 


106'g ' 
#10335 103 
222 222: 
133 
214 
99 
*299 
| *13 
*771o 


*54 


mc) 4 4 
1lllg Lllie 


71g 


#24 


10 


13314 
214 


‘B8l5 
19319 


6 15x. 


10414 
4 


15 
123 
119 
148 


ie 


Sil, 


-|*10114 nthe 
*10534 . 
161 


671 


71> 
5lo 
4llo 
747¢ 
2714 
434 
45 
734 
4116 


277 


219° 


107 108 
10314 1035s 
22 134 222 
133 13319 
214 





221 
8234 
1391p 


18353 
68 
16834 
92 
8814 ry Slo 
10315 





6252 





*29le 30lo} 

*29 2934 

186 187!s 
51 51 


& 


Vs wce 
160 
1 








109 Ill 
*23, 21 


10814 10814 
10314 10314 


222 222 


1331g 1333, 
214 ’ 214 : 


Last Sale 
Last Sae 


Lest Suez 


Last Sale 


lll lll 


Last Sale 


127 128 
172 172 


85le B85le 


#1073, 108 
10312 10319 
2217, 222 
134 


7712 Feb’12 
i233 Jan’12 
58 





Last Sale 


22 
82le 823, 
1395g 140 

Last Sate 
185° 
BT 


62 


*334 
#1434 16 
125 127 
120 


2) 
10114 103 


106 
161 


106 
161 
91 


501g 
285g 
67ies 
11234 


29 
681 


734 
614 


3 1833 
57 

169% 1 te 
913g 913 


103te 


6252 
104 10414 
378 


12052 
1477, 148lo 


16033 
Ba | 
10134 10214 
30 304 
Last Sale 
185le ee 
lg 


4 
113!4 


2216 


4 
1391s 13934 


21315 Jan’12 
18334 1833, 
*56lo _.. 
9llp 91l 
164 Feb'l 
r86 861, 
10234 1023, 


625g 
10414 
334 
1434 


631 
195 
Prt 


12878 


12216 
1 1333 
30 
G4 
8010 
10215 
8 


a. 
16019 Feb’12 
14lo 1434 

298 299 
166lo 166°. 

935g 91 


#10114 104 
*106 
160 
160 166 
17 17 
102 102ly 
30!o 30! 
29 Mch’l 
185le 186le 

lp 5019 
287g 29 
673g 6814 

113lg 1134 


7% 
Gls 


78 3g 
267g 


8} 4le 4% 
ae\.40 Mech’l2 


‘$s 

49lo 5Gle 
1161p 117 
155g 15% 
RI 83le 
1759 18 
*llo Lig 
12ig 127 
45 


8 
we, 23 


714 oR 
111%, 112 


734784 
4 4 

Teb’12 

2814 2834 


2834 
2 15-16 3 


"3734 38t0 
*514 5lo 
12 1215 

8 


1 * ig 107% 
24lo 2434 
Mch’12 


170 170ty 


4419) 


297 
70 
408 
5581 Boston E evated 
15} Boston & Lowell.___.100 


4 








4873 


2) 48 
31-163 1-16 


I7lg 171s 
59 593g 

4ig  4lo 
#53 





2l9 =e 


Amer Agricul Chem. 
gi D pref 


5931 5wift & C 
Torri 


si Do 
AUS Steel Corp..----100 
Do pref 


pre 
5\ (ste Royale Copper _. 25 
S 


é ns - enaaa ie soem ders 25 


Railr 
Ath Tap S Santa Fe.109 
BDO... OTe. cass. o100 
Boston & Albaay=--=109 





Boston & Maine___.. 109 

Boston & Proviilence.100 

oan 8 Suburban El Cos. 
) 


Do 3 
Connecticut River ...100 
Fitchburg 


Mass Electric Cos_...100 
we) ae Stamped _100 
& algae 100 

Nosenean i 100 


Norwich ny War pref.100 
Old Colony 100 
Rutland pref__._____100 
Union Pacific.......100 
+” o> | | Deans ee 
Vermont & Mass__..100 
West Eud St... eee 
nO- We... = 50 


Misccllanecous 


Amer 
Do 
Amer 
Do ) 
Amer & ieleg.100 
American 1 oolen.._.100 
Do 10 


- 199 
100 


pref. 0 
16; ge get Manut acturing 


Do 
Cumb Telep & Teleg . 100 
East Boston Land__. 10 
Edison Elec lilum...100 
General Electric - 100 


Mexican Teeshens.~ 10 
NE Ago Yarn_._.100 
10 


i 


“cee @& eo = 


Do 
United 


100 


s|Adventure ae 25 


Algomab Mining 


25 
Amalgamated Copper 100 
Am Zinc Lead & Sm. 25 
Arizona Com’! ctfs dep- 
Bonanza Dev Co.... 10 
Bos&CorbCop &SilMg 
Butte-Balaklava Cop. 
Jutte Coalition 
Butte & Sup Cop (Ltd) 


489|Calumet & Arizona. . 


Calumet & Hecila_... 
Centennial 

Chino Copper 5 
Cons Mercur Goild_... 1 
Copper Nange Con Co 100 
Daly-West 20 
East Butte Cop Min... 10 
franklin ae 
Giroux Consolidated— 5, 
Granby Consolidated 100 


5iGreene Cananea 


20 
Hancock Consolidated 25 
Helvetia Copper 25 


5i[ndlana Mining 


25 
{nspiration Consol C. 20 
— Creek Coal___. ‘ 


tt  g@ ¢ |e Ssceepeaen 
Kewesnaw Co <a pate 2 
Lake Copper 2 
La Salle Conger 

Mason Valley Mines...5 
dass Consol......... 25 
MGVEOWE .ccccceces 25 
Miami CODDGF... cece 


+) 


25 
Nevada Consolidated. 5 
Now Arcadian Coppcr 20 
Nipissing Mines er 
North Butte........ 15 
North Lake... 2 
Ojibway Mining 
Old Col 


25 

Pond Creek Coal .... 10 
uincy 25, 
ay Consol Copper... 10 
Santa Fe Gold & Cop. 10 
erg a7 * 
25 


Em ed pears Boston Min 10 
lamarack 2 5 
rrinity 
Tuolumne Copper - 
US Smelt Ref & Min. 53 
>): et . 
Utah-Apex Mining... 5 
Utah Consolidated... 5 
Utah Copper Co..... 10 
Victorla _.___ SOP SAS SES 23 
|) AS Sa 
Wolverine 


r103l9g Jan 15 








5 
Wein ott 23 


1037s Feb 10 
10M» Jan 12 
220 Jan 3 
130lg Jan 2 
214 Mch . 
=? Mech 2 
ane 
Jan 2 


167 

1081p Jan 2 
271 Jan 3 
126 Jan 3 
140lo Jan 4 
85! Mch21 
143 Mech 7 
20 Feb 8 
136 Feb 2 
140!9 Mch 19 
211 Jan 8 


18353 Mch 18 
41 Jan 2 
16019 Feb 1 
Jan 26 


6 
°°” 
ar 

% 
~_ 


91 n 
164 Jan 
236 Mch 
10ll4 Jan 





10054 Jan 13 
3lo Mch 1: 
11434 Feb 2 
114%, Jan 10 
1l5ig Jan 4 
137lg Jan 2 
25 
86 
77 


5814 Feb i 


152 Jan 2 
72lo Jan 17 
158 Feb 1 
133g Jan 2 
98lio Jan 2 
30 Feb 20 
28 Jan 6 
178 Jan 29 
46l4 Jan 15 
275g Jan 10) 
583g Feb 13 
107ig Feb 13 


553 Feb 13 
45g Jan 4 
381g Feb 1 
60 Feb 1 
24lo Feb 15 
2 Jan 2 
40 Mech 5 
Gly Feb |] 
3lo Jan 22 
2134 Jan 18 
19io Feb 7 
57lo Feb 1 
405 Feb 1 
l7io Jan §& 
2514 Feb 28 
0 Jan 13 
50 Jan 31 
5 Jan 19 
1214 Jan 15 
llls Jan 15 


l 
113g Jan 16 
18 Feb 6 
40lo Jan 17 
85 Jan 13 
2034 Jan 15 
234 Jan 2 
80 Jan 2 
32lo9 Feb 1 
4lo feb 15 
10% Feb 8 
74 Feb 13 
234 Jan 3 
233g Jan 29 
2 Jan 2 
50lo Jan 30 
1Sl4 Jan 29 
bly Feb 8 
534 Jan 3 
2233 Feb 1 
5l4 Jan 30 
4loJan 5 
2g Jan 2 
44 Jan 31 
106 Jan 15 
L5!e Mch 2u 
73le Jan 29 
i6ig Jan 29 
1 Jan 3l 
9 Jan 3l 
60 Feb 1 
2i Feb 1 
27g Feb 21: 
26 Jan 31 
5 Jan 15 
3igp Jan 2 
24 Jan $l 
47 Jan 10 
14%, Feb 21 
5219 Jan 29 
41g Mch 21 
Sle Jan 25 
94%, Jan 29! 
1% Jan & 





10814 Mch 21 
10444 Feb 7 
22214 Jan 30 
13412 Jan 29 
218 Jan 4 
1001p Jan 


7719 Feb 20 
12ig Jan 6 
57 Jan 8 
170 Jan 19 





114. Feb 19) 


272 Jan 18 
128 Jan 26 
17519 Feb 1 
9ligJan 6 


145 Feb 27}. 


21219 Jan 29; 
187 Jan 3l 
70 Jan 24 
173leo Jan 2 
92lp Feb & 
164 Jan 16 
$8’s Feb 26 
10319 Mch 19 


631p Jan 2 
105 Mch?22 
Sig Jan 15 
1714 Jan 16) 
12873 Mch 22 
12216 Mch 22 
148lo Mch 20 
30 Mch 224 
94 Mch20 
8134 Mch 20 
102!e Mch 1¥ 
9 Febl 
20 Jan 18 
160le Feb 249 
1614 Jan 27 
2U9lo Feb 1 
16712 Meh 15 
O4 
958/g Feb L 
225 Jan 1s 
Jan 2U 
Jan ls 
Mch 2i 
164 Mchil4 
90 Mch20 
162 Jan 30 
17 Mchi6 
103le Mch 6 


4 
105 
106 


32 Jan 10). 


30 Jan 13) 
1871, Mch 20) 
5314 Mech 13 
29 Feb ; 
69%, Jan 3 
11314 Mch?21 


8 Mch 5 
ey? Jan 27 
4419 Jan 2 
783 Mch 22: 
2814 Mch 15 

6 Mch & 

Ip Jau 19 

9 Jan If 

§ Feb 23 
233g Jan 3 
283, Mch 22 
6814 Mch21 

470 Mch2] 
23 Jan 18 
2714 Jan 25 
.009 Jan 15 
60 Mch2l 

6lo Mech 22 
14 Jan 20 
14lo Mch 7 

434 Jan 6 
3934 Mch 22 
9146 Jan 22 
3534 Feb 14 

15g Mech 7 
16!o Mch 5 
2135 Jan 2 
45 Feb 21 
rth — 4) 
2 ch 9 

3lg Feb 13 

134 Jan 10 


3834 Mch 21), 


5343 Jan 9 


9igdan 4 
1184 Feb 27 


26 Jan 3h 


3lo Jan 20 
61 Mch22 
2014 Moh 22 

534 Mch 6 

8l4 Mch 18 
3lig Mch 22 

714 Jan 2 
e634 Jan 11 

814 Feb 29 
5lig Mech 5 

118 Mch22) 
16lo Feb 10 


‘Bllo Mch 5} 


473 Jan 13 
327g Jan 2 
65g Jan 17 
4l4 Feb 17 
4014 Mch21 
4873 Mech 22 
3444, Feb 9 
l7ig Jan 2 
a Mch21L 
5’3 Jan 20 

734 Men 1 
116 Mech & 


Mech 16) 


7 


: 





3l4 Mch « 





1005 SED | 
101 Sep D | 
219 Apr 
124lo Pon d 
207. Fe 

Yilyg Oct 


| 992 “ Mchi 
2 


Sep | 
0 Oct 
6 Feb 
38lo Jan 
156 Apr 
07 Mech: 
265 Jan 
125 Apr 
117! Jan 
86 Feb 
135 Sep; 
18 Apr 


i274 Sep 
13v Jan 
210 Jan 
iss. Mch1 


dle 
121 Aug: 
112 Sep 
1113; Jan 
13 lig Aug 
26!2 Dec 
85lo Oct 
771g Dec 
99 Dec 
73g Dec 
14lo NOV 
14514 Jan 
7\y Jan 
275 Sep 
142 Sep 
y3 Dec 
zii Jan 
3 Oct 
103 Oct 
10L Nov 
13/ Jan 
623, J’ly 
153 Sep 
ziz Jan 
073, Sep 
29 Sep 
27 Mch 
8178 Dec 
40l\4 Aug 
26! Sep 
50 Oct 
1U3le Sep 


4 Sep 
2le Oct 
21 Aug 
443; Sep 
1934 Oct 
i833 Dec 
oy Oct 
334 Aug 
NOV 


2Ulg May 
821g Sep. 
l Lip Aug’ 
O 


45, Aug 
173 Nov 
v3, Jan 

338 Sep 
1 Aug 

a Nov 
Nov 


bb Nov 





11514 J'ne 
105 J’ 
226 Feb 
13019 Aug 
218 Se 


1151p J ly 
272 J ne 
130 Jan 
164 Oct 

Y3slo J’ ne 
215 Jan 


L5Lig Feb 
142 Mech 
214. Nov 
190 Nov 
45 Dee 
19215 J'ly 
¥5ig May 
164i, Dec 
v3 Mech 
105 Jan 


6338; Dec 
105'4 Mch 
6lo Jan 
191; Jan 
122 Feb 
120lg May 
153!4 J’ne 
3614 Mch 
96lo J‘ne 
81 Nov 
10015 Dec 
ll May 
26 Jan 
15¥lo J ne 
lz May 
2u/ Dec 
lu/3; May 
v3, Aug 
Vsle Oct 
235 Aug 
47s Jan 
119 Mch 
116!e Moh 
16515 Dec 
7338, Nov 
163 Jan 


12Ule Feb 


7ig J'ne 
ll J’ne 
4414 Dec 
7 15g J'ne 
3053 J’ne 


“LBle May 
dle Jan 
2315 Dec 


6334 Dec 
645 Jan 
19 Dec 
2712 Dec 
J*'ne 


76 Dec 
19 Dec 
13, J ‘ne 
12'4 Feb 
l435 Mary 
42\o Jan 
Sl, J'ne 
52 Jan 
516 Dec 
47g May 
4Ulg J'ne 
4¥loe J'ne 
3ieJ'nae 
20 J'ne 
575g Dec 
4ig Dec 
Vie Feb 
ise Feb 





SO Bid abd asced pricas. 


ad Ns 


¥ 3633 


© @Ase val, 


Ss « 
SP ld 


wii v. 


‘a 


‘tute @SE-. 


Aai Ci sags, 


=. 





Maz, 28 1912, 


em ee en ee ee te 


ee 
a3 


Boston Bond Record 


Week's Range BONDS — : 
or Since BOSTON STOCK EXCHANGE 
Jan. 1. Week Ending March 22 | 


Higi 














a & 


BOSTON of SNP Exonance 
Week Ending March 2 


eee” 


liueres 
Ler OF 








Ask 


9634 Sale 
9634 Sale 


Am Agricul Chem tst oat A 
Am Telep & Tei coll tr 4s__1929) J- 
Convertible 4s 1936 M- 

58 ¢..1919\ J-J 


t Paper ist at 
An pike ERS b bs 1915/M-N 


As Gas OAD 1 > A dep. 
m Co on Sas 
Atal g egeng $f aoe A-O 


te 


General Motors ist 5-yr 68.1915 
Gt Nor BBN Q coll tr 4s..1921 


see 
Ilitnois Steel deben 5s 
Ia Falis & Sioux C ist Senet? it 
Kan C Clin & Spr ist 5s_...1925 
Kaa C Ft Scott & Mem 6s..1928 
Kan CM & B gen 4s 193 
Assented income 5s 
& Br ist 5s.1929 
Ont ist wet 


Mich Telephone lst 5s 
New Eng Cotton Yarn get tr 
New Eng Tel :ph 5s 1915 
5s 1916) 
New England cons g 5s. _..1945 
Boston Term 1st 4s 1939 
The) conv 5s_.1934 

* As deb 3 Ks. ath 


-0 
J 
Ss 


PETTITATITITITNC RR ECeT 


~ 


07 97 
117 1 171s 
92 921g 

85 89 
10219 10219 


Atch Top & 
Adjustment g 48__._.July 
tam July 1908 


99 
9114 Mch’‘l 
9114 Mch ‘12 
107 Dec ‘ll 


10212 
115 J’ne’vUs 


en v 5s 1917 

Atl Gui & W 2 ‘SS Lines 58.1959 

ten Elev ww so75 8 g 4s....193 
oston & Lo 1916 

Beston & Maine 4s 4 
ne pana 4B ceece cal Dal 
Pla 19 

Bur & Mo Riv cons 6s 

Oedar Rap & Mo R Ist 7s. 

Gent Vermt ist g 4s__._May 1920 
QB & Q Iowa Div ist 5s___1919 
Iowa Div ist 4s 1918 
Debenture 
Denver Exten 4s 


10019 Sep ° 
¥97g Jan ** 





917g Mch’12 
1103 Oct 07}. 
99 Feb ‘li 
101 101 
997, Feb °12 
9853 Mch °12 
99!g Feb *11 
87 87 


9214 9233 
13134 13215 


10034 101l, 
. em 


31/101 10115 


a a con g 48.1946 
997s 100 1922 


Oreg Sh Line lst ¢ 6s 
Pere Marquette deb g 63_..1912 
Repub Valley ist s f 6s____1919 
Savan Elec ist cons 5s._1952 
Seattle Elec ist ¢ 5s 193u 
Shannon-Ariz ist g¢ 6s._....1919 
Terre Haute Elec g 5s 1 
Torri n ist g 5s 

Union wep ve) &lereg eget tt 


20-yea 
United “Fruit 4 act A f 4%s__..1923 
Debenture 4 1925 
U S Steel Co 10-6 — 5s Apr 1963)! 
West End Street Ry 4s_...1915 
Gold 4 19 


©! _ 
1A Tuu.>a>>TNu«a>>ses>>>Ou> 





B 
Illinois Div 3 
Chic Jct Ry & St 
Coll trust refundi 
bh Milw & St P Dub 
M & St P Wis V div 63__1920) J 
& No Mich ist gu 5s....1931 
Ghic & W Mich gen 5s 1921 
Soncord & Mont cons 4s...1920 
Sudahy Pack Gee ist g 5s 1924): 
Surrent River ist 5s 192 
Det Gr Rap & W ist 4s_...1946 
al ists f5s__..1940 
— 4s 1915)! 
96 Apr ‘08 


19 4s 
Fromt Elk & Mo V ist 6s_..1933 128 J’ly ‘ll shaners Teleph & Tel 5s_._.1932 
Unstamped Ist 6s 1933 127 127 1)|127 12719! Wisconsin Cent 1st gen 4s__1949 


NOTEH.—Buyer pays acorued interest in addition to the purchase price for all Boston Bonds. * No price Friday; late:t vid and asked jf Flat price. 


> nee 


Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 


PE) Gees Cay Cony 
— @ 





-1]104 1041 


9934 9934 








Sra 


. e948 





9914 103 
8614 8614 
9834 9914 





aR 
ZO Za 


861, Feb ’12 
99 99 
103!g Apr 05 





eer 


fone 
oe 

















9919 1001g 
9353 935g 














d 
Range jor Previous 
Year (1911) 


Share Pricos —Not 


Saturday Monday 
March 16 | March 18 


ACTIVE STOCKS 


(For Bonds and Inactive 
Stocks sea below) 


Per Centum Pricog 


Thursday 
March 21 


agua 


Range Since 
January 1 


Lowest 





W ednesday 


Friday 
March 20 


March 22. 





Tuesday 
March 19 





_ 109 |*108 109 |*.... 110 10834 1083, 
1143,]/*114t. 115 | 1143, 1143;| 1141 114to|*114. 115 |*114 114% 
103g] 103g 10lo] *10lg 1033] 1038, I10le 101g 1014 
4 63 6314 6314; 63 £63 63 63 2 62lco} 63 637%, 
12819] *.... 128 128 {*128 128le *128 1281» 
23 23 23 23 | *23 223i, 2 241 
4534) *45l, 45lp 45! 45lg 46! 4614 4684 
195s] #1933 *1914 1 *19lg 19> 191g 1191p 


109 109 *1081l_ 109 111 Mech 4 











Baltimore 
Con _ E!| L & Pow.100 96 Jan 
8 pref 100; 101 Jan 115 Mch 7 
Houston Oli tr ctfs._.100/ 8l4 Jan 
Do pref tr ctfs_10 


107g Feb 14 

0} 53% Jan 25| 64° Mch 5 

Northern Oontenl’- 50| 127 "Feb 2ol 128le Jaa 7 
Seaboard Air Li 


2219 Mch 7} 25 Jan 26 
Do _ pret 45lo Mch 4 49 Jan 9 
300} United Ry & Electric. 80 
Philadelphia 


184 Jan 2} 21 Feb 1 
American Cement... 50 7 Jan 10 
4519 Feb 1 








“a Sauk ; :. ms 
o} #4414 *44 *441 
- e 2 4 


1214] *12 
56 


29 29 
61416 614 x6 
iste 1gae 


121g 
555g 
2lle 
62lo 


*5414 54dlo 
18l4 181, 


23 231 3|_23 
7734 7719 1Tim 77145 
734 «-7%si ~«27:'13-16 8 
5014 50lg) 49% 501, 
S8lo 88loi 88 88ly 











23 

78lg 7914 
71546 716 

50 = « BOlg 


8814 


231g 


88i> 











Electric Co of America 10 
Elec Stor Battery _100 
Gen Asphalt tr ctfs_._.100 

Do icopref tr ctfs.100 
Keystone Telephone. 50 
Lake Superier jee 
9 heh C & ee tr ctfs.. 50 


Penns 
Phila 
Philad 





615 Mch 1 
2714 Jan 3 
877g Mch 20 
78ig Feb 5 

8lgJan 3 
23 Jan 12 

61446 Jan 27 
5012 Jan 1l 
167g Jan 2 


7 441, Mch 
42 4 21 1s 50 4419 Feb 2 


1214 Jan 29 
5654 Mch 21 
33l4 Jan 3 
73 Jan 3 
814g Jan 8 
30 Feb 23 
90lg Jan 3 
927g Jan 16 
12 Mchi3 
29lo Mch 22 
62l9 Mch 21 
5614 Feb 16 
1834 Jan 25 


9|Phil B 








Readi 
Tonop ng 
Union Traction 








8614 


2234 Mch 22 
7414 Jan 11 

634 Jan 11 
493, Feb 28 


Jan 


248g Jan 25 
79°16 Jan 22 
8 Mch 18} 
5214 Jan 26 
Moh 15 





9} 389 














————— 





PHILADELPHIA 





inactive Stocks 
American ig 
Cambria Iro 


Preferred 
Consol Trac of N 57777100 
Germantown Pass_... 50 
Huntington & B T....50 
Preferred 50 





Indiana Union Tr__._100 
Insurance Co of N A__.10 
Inter Sm Pow & Chem-.50 
Interstate Rys, pref___10 
Kentucky Securities. _100 
- Preferred 100 


referr 
peysone Watch Case_100 
Lit Brothers........ _- 10 
Littie Schuylkill 
Minehili & Schuyl H.._5 
Nat Gas Elec Lt & Po_100 
Preferred 100 


North Pennsylvania... 5 
Pennsylvania Sait 50 
Pennsylvania Steel_._100 

Preferred 10 
Phila Co (Pitts) a SEE 
Phila German & 








of N J 150 
vies tee gi Pe nioo 
ow. 7 
Preterred 


Warwick Iron & Sted? 
Wesbiagren-Ve Ry...100 
Preferred 100 


& Eleo....10 
WEY csasoces 





it Oh Ok & G gen 5s 1919 J-J 


_i| Leh V ext 4s ist 1948 _J-D 





PHILADELPHIA 





Bonds 
Prices are ali “and 


interest’. 
Alt & L V Elec 4 Ws’33F-A 
Am Gas & Blec 5s '07_F-A 
Am Rys 5s 1917.....A-O 
Ati C Elec ref 5s 1938_M-S 
Berg & EBrew tst 6s’21 J-J 
Bethleh Steel 6s 1998. Q-F 
Choc & Me ist 5s 1949_J-J 


Con Trac of N J ist 58 '33 
Del Co Rys tr ctfs 4s"49J-J 
Elec & Peoples Tr tr ctfs._ 
Fr Tac&H ist 5s 1940_J-J. 
Gen Asphalt 5s 1916.M-S 
Indianap Ry 4s 1933__J-J 
Interstate 4s 1943_._F-A 
Keystone Tel 5s 1935_J-J 
Lake Sup Corp inc 5s'24.O0 
Lehigh Nav 4s '14..Q-J 

Gen M 4s g 1924.Q-F 
Leh V C ist’ 5s g 1933 _J-J 


Consol 4 8 1923...J-D 
Annuity 68 J-D 
Gen cons <s 2003_._.M-N 

Leh V Tran con 4s ‘35 J-D 


MarketStEl ist 43'55 M-N 
NatLH&P ser B 5s ‘19 J-J 
vem Con Gas 58 1948.J-D 

Y Ph & No Ist 43’ ote 


s "39. 
Penn Steel Ist 5s '17._M-N 
Pens: 8s Tr tr ctfs 4s 1943 
P Co a yeoe tr 58°49 M-S 
Con & coll tr 5s °51 M-N 
Phil It Bee gS Sage tr ctfs_A-O 


1949 ..J-J 
P & 8 pen Mi Be ‘20.A-U 





4s ¢ 1920...A-O 





1] Ala Co 
Preferr 


% Georgia. Sou & Fis 2=22104 


PHILADELPHIA 


Asi: . 





Ph & Read 2d 5s 1933 A-O 
Ex Imp M 4s 1947.A-O 
Termin<i 5s g 1941. 33 

PW & B col tr 4s ’21__J-J 

Read Trac ist 6s '33__ 

Roch Ry & L con 58°54 $3 

Spanish-Am Ir 68 '27__J-J 

Stan’d Gas & E 6s’25 M-N 

Stand Stl Wks Ist5s' 28 J-J 





1926 M- N 
Welsbach sf5s 1930. .J-D 
Wil-B G&E con 5s'55_J-J 
York Rys ist 5s 1937.J-D 


BALTIMORE 

Inactive Stocks 

ns Coal & Iron.100 
ed -30 





ist preferred 
2d preferred 


esi” 
.. 1930_..J-—J 
coal Varior 


Balt Cit 
4s 19 Pat 
5s 1916 

Anacostia & Potom 5s A- 

AtCoast L conv deb 4sM-N 





Atl Coast L (Ct) ctfs 5s J-D 

of indebt 4s__..J-J 

20-yr 25 
P& 





. 058 B Balt Trac ist 5s '2 


No Balt Div 5s ‘pal J-D 
Car Pow & Lt 5s 1938 FA 
Cent Ry cons 5s '32._._.M-N 


.|125 
101l4 
02 


11€ 
9934 


BALTIMORE 





G Ry Ext&I mp 5s 32 M-S 
Chas City Ry 
Chas Ry G & El 5s 99 M-S 
City & Sub ist 5s 1922 J-D 
City & Sub(Was) 1st 5s '48 
Coal & C Ry ist 5s '19 A-O 
Coai & I Ry ist "s’20_.F-A 
Col&Grnv ist 6s 1916 J-J 
Censoi Gas 53 1939_._J-D 
Gen 4%s 1904 4....A-O 
Cons GE & P 4s '35 J-J 
Fair & Ci Tr ist 5s’38 A-O 
Ga & Aia ist con 5s '45 J-J 
Ga Car&N ist 5s g '29.J-J 
Georgia P ist 68 1922. _J-J 
Ga So & Fla Ist 5s '45_J-J 
G-B-S Brew 3-4s '51.M-5 
Knoxv Trac ist 5s ‘28 A-O 
MaconRy &Lt Ist 58°53 J-J 
Md Elec Ry ist 5s '31-A-O 
Memphis St ist 5s °45_J-J 
Mt Ver Cot Duck 1st 5s... 
Npt N & OP Ist 5s’38M-N 
Nor &Port Tr ist 5s'36 J-D 
North Cent 4 \%s 1925.A-O 
Series A 5s 1926 -.. ~ 








Series B 5s 1926.___J-J 
P.tt Un Trac 5s 1997__J-J 
Poto Vai ist 53 1941__J-J 
Sav Fila & West 5s '34 A-O 
Seab Air L 4s 1950... A-O 

Adjust 5s°1949_.__- F-A 
Seab & Roan 5s 1926. _J-J 


st 5s'23 J-J} 





th Bound ist 5s__.A-O 

U El L&P ist 4 s'29 M-N 
Un Ry & El ist +? "AS M-S 
Income 4s 1949...J-D 
5s 1936. --J-D 


nd debt 2-8s 1991 J-J 
West N C con 68 1914 5 Bs 
Wil & Weid 5s 1935. _-J-J 








» 2 Bid and asked; no sales on this day, - 


rz Ex-diy.& rights. 


4 $153 paid. 


$313 44 paid. 
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RAILROAD GROSS EARNINGS.’ 


ean be obtained. The first two 
columns the earnings for the period from July 1 to 
statement to show the fiscal year totals of those ro 


The following table shows the earnings of every STEAM railroad 
umns of figures give the gross — 
and including such lat 


estment and Railvord Gut elligence. 


, and 


, “4 


from which regular weekly or monthly return@ 
for the latest week or month 
est week or month. 


the last twa, 
We add a supplementary 


ads whose fiscal year does not begin with July, but covers some o 
period. The returns of the electric railways are brought together separately on a subsequent page. 






































Latest Gross Earnings. \Suly 1 to Latest Daie. Latest Gross Earnings. uly 1 to Latest Date. 
. ROADS. Week or | Current | Previous| Current | Previous ROADS. Week or } Current | Prevtous | Current | Prevtous 
Month. Year. Year. Year. Year. Month. Year. Year, Year. Year. 
Ala N O & Tex Pac- $ $ $ $ $ $ $ 
N O & Nor East-_jFebruary - 334,589 297,472| 2,550,954| 2,457,848 || NY NH & Hortf._|January -_|4,883,604}4,777,720[37,846,605/37,142,941 
Al & Vicksburg_.|February -| 140,141) 138,310] 1,162,556) 1,247,146 || N Y Ont & West__./January -.| 649,183; 681,841 5,426,517] 5,659,242 
_ Vicks Shrev & Pac|February -| 128,979] 112,404] 1,019,064] 1,061,724 || N Y Susq & West__|January --| 319,062] 315,310) 2,322,012 2,205,602 
Ala Tenn & North... uary .-| 14,858) 12,277 96,836 70,017 || Norfolk Southern._|January .-} 233,349) 225,960} 1,827,633) 1,658,312 
Ann Arbor........ ist wk Mch 39 ,965 34,773| 1,477,464) 1,362,406 || Norfolk & Wes -|January --/2,938 ,264/2 ,931 ,038 2 923 ,835/'21,425,659 
Atch Topeka & S Fej/anua .-|8,333 ,262/8 528 ,246/63,270,046/ 64,204,572 || North ‘rn Pacific...|January -. 3,918,672 ,254,91688 ,398 442/40 ,733 ,467 
Atlanta Birm & Atijist wk Mch 66, 61,959! 2,291,877] 1.969,387 || Pacific Coast Co_..|January -.| 530, 37, 4,605,636 4,907,852 
Atlantic Coast Line|January --/|2,737,997/2,700 ,486/|18 ,534,583/17,623,470 || Pennsylvania RR-.-|January --~|12780,390}12359 ,831 4,942,121'94,268,256 
g Baltimore & Ohio_|February -/6,802 ,614/5,913 ,433/60,295,120/ 59,323,126 t Ches & Atlan|January -- 9,526 12,914 177,813 177,659 
B&«&OC:TerR anuary . 10,121 06,21 924,020 904,192 Cumberland Vall_|January ..| 231,480] 282,945) 1,731,528 1,869 ,460 
Bangor & Aroostook)January ..} 283,135) 278,256) 1,776,760) 1,952,621 Long Island... January _.| 666,358] 637,069} 6,500,713; 6,102,181 
Boston & Maine.__j|January ../|3,297,744/|3,370,566/|27,337,275/26,900,348 Maryl’d Del & VajJanuary -- 4,817 6,224 90,074 87 ,884 
Bridgeton & Saco RiJanua ae 3,284 3,8 35,504 32,072 N Y Phila & Norf\January ..| 225,254 239,612} 1,953,263) 2,013,651 
Buff Roch & Pittsb.}2d wk Mch; 212,805} 174,988) 6,846,196] 6,715,396 Northern Central.'January ..| 955,598}1,034,674| 7,493,662) 7,695,032 
Buffaio & Susq._.-|January --| 201,136 8,971| 1,465,924) 1,373,959 Phila Balt& Wash|January -~|1,436,741}1 ,441 ,442/11,231,646/11,400,580 
Canadian Northern.j2d wk Mch} 336,500} 253,900/13,415,500)10,159,600 Jersey & Seash|January ..| 319,68 16,926} 3,979,967| 3,874,105 
Canadian Pacific_._.|/2d wk Mch/|2,333,000/1,899 ,000/83,095,148| 71,312,857 || Pennsylvania Co___|January ~.~/3,886,505/3 ,683 ,507)31,357 ,685)32 ,086,539 
Central of Georgia_.j2d wk Mch 400} 298,600)10,224,278| 9,572,055 Grand Rap & Ind/January ..| 358,049} 895,477} 3,045,454) 3,121,448 
Central of New Jer_jJanuary ~.-./2,303,370|2,294,549/17,946,076/17,345,065 Pitts Cin Ch&St L\January -~./3,204,825/3,112,714/23,703,145/23,985,417 
Central Vermont_._jJanuary .-| 286,014 01,251) 2,431,265) 2,345,823 Vandalia -__..... January .. 48,990 24,524] 6,049,321} 6,476,969 
Ches & Ohio Lines_j2d wk Mch| 705,081} 544,231)23,707,056/23,279,425 Total lines— : 
Chi & Alton...j}2d wk Mch| 332,882} 282,331/10,701,339/10,505,834 East Pitts & E_|January ~~|17415,239/17101 ,106}136485,154 /|i36026,250 
Chic Burl & Quincy|Janua ..|6,509 074/16 ,621 ,904/52 ,479,774/54,883,165 West Pitts & E\Jauuary .-./8,390,717)}8 099 171/66 ,783,324/68 ,068 ,037 
p Chic Great est._i2d wk Mc 278,711 $1,561) 9, 979) 9,020,040 Ali East& West\January ../25805 957)25200 2781203268 481)| 204094290 | 
c Ind & Louisv_j2d wk Mch| 111,152} 116,763] 4,510,578] 4,314,230 || Pere Marquette_.._|February -/1,048 ,236/1,103,331}11,299,160/10,816 265 
ic Memph & Gulf|January --. 19, 19,13 162,30 97,230 || Raleigh & Southp’t)December.. 14,094 14,641 87,516 80,208 
Chic Milw & St PaullJanuary  .-.|4,256,349/4,786 ,624/37,600,903/40,259,014 || Reading Company- 
Ch Mil & Pug Sd-jJanuary -- 31,238| 991,071] 9,355,106} 8,504,572 Phila & Reading.jJanuary --.}3,762,591}3,710,073)27,045,278/|26,763,370 
& North WestjJanuary ../5,007,161/5,526,612/45,651,088/47,273,594 Coal & Iron Co_.|January ../4,235,798)3,416,577)22,065,194/20,182,750 
eChic St Paul M & OjJanuary ~-./1,109,296/1,239,412) 9,242,953/)10,192,844 Total both cos___|January — 7,998 ,389)7,126,650 49,111,472)}46,946,119 . 
GhicT H &S E...-jJanuary --.| 177,955) 146,919) 1,136,161) 1,309,534 Fred & Potom (toe A --} 197,440) 181,401} 1,366,842) 1,274,380 
Cin Ham & Daytoun|/anuary -_| 720,428) 756,517] 6,056,347] 5,761,403 || Rio Grande Junc___|December ,774 75,9380 562,141 554,060 
‘Colorado Midiand_-jJanuary ..| 135,738} 139,996) 1,197,334) 1,256,563 || Rio Grande South..|2d wk Mch 6.°33 f« 360,433 410,300 
O0Colorado & South/2d wk Mch/} 249,670) 271,235|10,396,305|11,982,006 || Rock Island Lines__|January --_}4,703,629/5,326,807|38,839 411/41 844,690 
CWE cadancece January .. 47 2,269 112,653 98,520 || Rutland _......_ January ..| 235,756 28,841| 2,078,640; 2,092,331 
Cornwall & LebanonjJanuary -.. 22,931 20,907 183,618 210,142 || St Jos & Grand Isl_|January _.| 118,175) 137,762 61,341) 1,057,313 
| Guba Railroad___-_- January ..| 368,472) 315,784] 1,951,137] 1,577,719 || St Louis & San Fran|Janua .~}3,337 ,276|3,612,999/25,534,497/|26,383,518 
laware & HudsonjJanuary -.-}1,6907,169/1,572,611/12,831,086/12,334,677 { Chic & East Ill_|January -_/1,226,227|1,258,924) 9,381,434) 9,287,942 
1 Lack & West__|January ~-.!2,822,894/2,877,512)\21,997,210/21,412,330 Total all lines___|January ~.!4,563,503/4,871,923/34,915,931/'35,671,462 
| Denv & Rio Grande|2d wk Mch 62,700} 375,600/16,623,715)16,821,103 || St L Rock Mt & P__|January -_| 220,714} 197,833] 1,134,488) 1,317,226 
, Western Pacific._jJanuary ..| 327,197) ------ ik SS aoe St Louis Southwest_|2d wk Mc 227,000} 234,000} 8,771,149) 8,905,779 
nver N W & Pac.i2d wk Feb 19,935 13,406 818 ,024 731 208 || San Ped LA & SL-|January -.| 690,713' 647,421} 5,073,140) 4,761,07 
'Detroit Tol & Iront]2d wk Mch 44,213 ,578|* 1,319,988) 1,349,688 || Seaboard Air Line_.|2d wk Mch| 503,511] 601,818/15,842,656)15,151,965 
troit & Mackinacl2d wk Mch 25,305 26,328 25,865 838,637 || Southern Pacific Co|January —-~./| 10005151/9,989,086/79,074,516/81,126,809 
ul & Iron Range.-|January ..| 107,301} 154,909) 4,530,703) 5,227,488 |} Southern Railway..|2d wk Mch/1,251,834/1,184,778|47,756,773/43 225,781 
ul Sou Sh & Atl_.j2d wk Mch 59,69 52,182) 2,193,321] 2,222,473 Mobile & Ohio...|2d wk Mch 77 34,020} 8,038,787| 7,792,652 
|B Paso & Sou WestjJanuary -.| 685,22 638,381] 4,270,450) 4,291,337 Cin N O & Tex P.|2d wk Mch/} 167,586} 112,176) 6,747,977) 6,642,423 
RS See January ~./4,215,898/4,206,553/34,235,491/33,802 ,949 Ala Great South.|2d wk Mch 85,218 72,226] 3,353,727] 3,238,658 
airchild & N E..-.jJanuary ~~ 3. 1,90 ,012 ,044 Georgia Sou& Flajist wk Mch 44,094 46,977) 1,690,959] 1,684,891 
‘Fonda Johns & GloviJanuary -. 66,65 67,541 564,047 564,338 || Tenn & Georgia|2d wk Mch 1,044 2,327 74,73 67,107 | 
i}Georgia Railroad..|January . 273,087| 302,390] 2,049,209] 1,946,118 || Texas & Pacific_...j2d wk Mch] 278,179) 260,050)12,539,181/11,932,617 
Grand Trunk Syst.-.|2d wk Mch} 901,358) 865,280/34,289,930/31,252,891 || Tidewater & West.|January --. 6,696 7,303 97,451 49,735 
} Grand Trk West-_jist wk Mch| 121,496) 129,993) 4,546,299] 4,235,235 || Toledo Peor & Westi2d wk Mch 23,669 21,978 920,039 929,271 : 
| Det Gr Hav & Millist wk Mch 33,749 35,910] 1,574,482] 1,425,444 |} Toledo St L & Westi2d wk Mch 89,677 81,517] 2,816,923) 2,685,460); 
Canada Atlantic.|/ist wk Mch 38 ,36 37,949] 1,424,060] 1,285,918 ,, Tombigbee Valley._|January .. 8,640 7,22 59,12 50,712 | 
‘@reat Northern SystiFebruary -|4,216,452/3,572,001|44,640,917/41,681,413 |} Union Pacific Syst.|January -~./5,781,538/6,309,716/52,826,083/56,135,133 
'Guif & Ship Island_|January -. 77,833 76,676] 1,173,730] 1,189.252 |! Virginia & So West_|January ..| 151,67 136,075} 1,016,934 813,451 
Hocking Valley_.__.|January ..| 566,839] 464,794) 4,453,042) 4,669,405 vee a January ..} 411,319} 316,234] 2,767,728) 2,090,867 
\Iilinois Central_...|February -/4,681,091/4,832,222/39,427,038/42 548,857 || Wabash _.______-_- January ~-/2,060,365)/2 ,367,495/17,342 ,886/ 18,238,764 
‘Internat & Grt Nor.ji2d wk Mch 60,000 52,000] 7,608,710) 6,716,289 || Western Maryland.|January -. 23,364 68,618] 4,186,897) 4,344,709 
\@ Interoceanic Mex.|2d wk Mch; 141,957) 204,127) 5,989,278) 6,253,447 |} Wheel & Lake Erie.|February -| 577,138) 447,229) 5,135,899) 4,595,784 
‘Kanawha & Mich.-|January --| 231,529) 233,930] 1,962,386) 1,929,497 || Wrightsv & Tennille|January —. 25,706 28,918 216,104 ,664 
| Kansas City South.| Febru -| 791,361} 749,938) 6,395,225) 6,970,437 || Yazoo & Miss Valley|February..| 771,472] 911,321) 6,855,292] 7,592,661 
K C Mex & Orient-_-/4th wk Jan 53,346 58,323) 1,090,008] 1,169,028 
\Lehigh Valley. .-_- February  ./2,968,954/2,626,365|25,667,256|24,247,129 Curren! Previous 
Lexington & East._|January —. 37,72 37,760 17,501 292,725 Vartous Fiscal Years. Period. Year. Year. 
\Louisiana & Arkan-.|January -.}| 125,246) 121,394 806,365 844,429 
Louisvy Hend & St LiJanuary _-_|} 106,999 98,92 758.506 741,580 $ s 
‘3 Louisv & Nashv.-|’ w< Mch/1,12 ,330/1,065,770/39,685,954/38,701,070 || Delaware & Hudson_.__.....- Jan 1 to Jan 31] 1,697,169) 1,572,611 . 
Macon & Birm'’ham/February .. 14,17 14,55 : 09, N Y Central & Hudson River.e.jJan 1 to Jan 31) 8,147,264} 7,787, 
‘Maine Central... - January ..| 731,62 741,033} 6,331,225) 5,919,658 Lake Shore & Michigan South/Jan 1 to Jan 31} 3,847,877] 3,716,506 
Maryland & Penna.|January .-. 26,611 29,96 261,892 62,002 Lake Erle & Western_n__._. Jan 1 to Jan $1 425,765 50,609 
@ Mexican Railway-.|3d wk Feb} 162,200} 176,000} 5,281,100!) 5,491,100 Chicago Indiana & Southern.|Jan 1 to Jan 31 328,184 310,642 
Mineral Range--_-._- 2d wk Mch 6,868 15,410 538,244 36,446 Michigan Central..........- Jan 1 to Jan 31] 2,388,902] 2,364,920 
Minn & St Louis_..||/ist wk Mch} 143,063} 161,383] 5,428,002] 6,071,037 Cleve Cin Chicago & St Louis|Jan 1 to Jan 31} 2,244,664) 2,344,881 
Iowa Central. - Peoria & Eastern .........-.- Jan 1 to Jan 31 30,953 06,1 
Minn St P & SS M)\i2d wk Mch) 461,290} 389,509/)18,440,568/ 15,685,647 Cincinnati Northern ........ Jan 1 to Jan 31 92,215 99, 
Chicago Division Pittsburgh & Lake Erie_.__. Jan 1 to Jan 31] 1,232,863} 1,014,696 
Mississippi Central.|January -- 71,537 78,056 524,451 546.270 New York Chicago & St Louls/Jan 1 to Jan 31 83,69 91, 
@ Mo Kan & Texas.j2d wk Mch| 447,071} 486 147/20 877,474/21,460,506 Toledo & Ohio Central... Jan 1 to Jan 31 397,520 338,879 
Missouri Pacific._..jist wk Mch} 994,000) 973,000/38,044,857/36,896,567 TE Oe Pe checncecocens Jan 1 to Jan 31/20,219,901 Te ty os | 
Nashv Chatt & St LiJanuary _.{| 974,602/1,127,811) 7,057,712] 7,115,921 || Peunsylvania Raiéroad........ an 1 to Jan 31/12,780,390)12,359,83 
@ Nat Rys of Mex.t.j2d wk Mch| 890,774/1,312,590/43,933,597/44,933,949 Baltimore Chesap & Atiantic.jJan 1 to Jan $31 9,526 014 
Nevada-Cal-Oregon./2d wk Mch 6,100 ,198 ,074 ,514 Cumberland Valley.......-.-. Jan 1 to Jan 31 231,480 232 ,945 
Nevada Central....|December., 4,737 9,282 33,953 43,626 ee aS ee Jan 1 to Jan 31 666,358 ,06 
W O Great Northern|January ..| 125,526) 136,987 965,257 973,953 aay one Delaw & Virginia..jJan 1 to Jan 3 4,8 ‘ 
N O Mobile & Chic.|January __| 163,446] 170,630} 1,125,873) 1,084,420 N Y¥ Philadelphia & Norfolk.jJan 1 to Jan 31 225,254 239,612 
@N Y C & Hud Riv-|January ~_/8,147,264/7,787,084/63,293,463/60,724,763 Northern Central........... Jan 1 to Jan $31 955,598) 1,034,674 
Lake Shore & M SjJanuary ../3,847,877/3,716,506/29,463,831/|29,423 589 Philadeiphia Balt & Wash...jJan 1 to Jan 31] 1,436,741] 1,441, 
m Lake Erie & W-jJanuary ..} 425,765] 450,609{ 3,322,417) 3,393,052 West Jersey & Seashore.....jJan 1 to Jan 31 19,687 316,926 
Chic Ind & South|January ..| 328,184 10,642} 2,277,949{ 2,124,551 |} Pennsylvania Company.......- an 1 to Jan 31] 3,886,505) 3,683,507 
Michigan Central .|/January ._/2,388,902/2,364,920/18,493,977|18,072,331 Grand Rapids & Indiana....jJan 1 to Jan $31 358 ,949 395,477 
Cleve CC & St L.|January ~../2,244,664/2,344,881|18,250,694/18,586,617 Pittsb Cincin Chic & St Louis|Jan 1 to Jan 31} 3,204,825] 3,112,714 

Peoria & Eastern|January ..| 230,953] 306,128] 1,884,958] 2,250,438 DE ctidnababekdoatous Jna 1 to Jan $31 848 ,990 24, 
Cincinnati North_|January 92,215 99,608 800,207 803,918 Total lines—East Pitts & Erie|\Jan 1 to Jan 31/17,415,239)17,101,106 
Pitts & Lake Erie|January __/|1,232,863|1,014,696] 9,604,126) 9,783,772 West Pitts & Erie|Jan 1 to Jan 31] 8,390,717) 8,099,171 
: N Y Chic & St L.|January —-. 83,694 91,009] 6,749,896] 6,680,362 All lines E & an 1 to Jan 31/25,805,957/25,200,278 
Tol & Ohio Cent./January ..| 397,520; 338,879| 3,227,893) 3,263,179 || Rio Grande Junction....... ---|Dec 1 to Dec 31 77,774 75,930 
Tot all lines above|January ../20219901/19624 962|157369 414/155106 576 |} Rutland ......-...... o------|)J8n 1 to Jan $1} 235,756 228 ,841 . 
es: at Termes © POG. osccccceccecs Jan 1 to Mcoh 14! 3,333,506! 2,987,489 
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SS EARNINGS—Weekly and Monthly. 























































































Weekly Summaries. Our'nt Year|\Prev’s Year| Inc. or Dec.| % Monthly Summartes. Cur’nt Year|Prev’s Year| Inc. o Dec.| % 
$ $ Mtleage. Cur. Yr. Prev. Yr. $ $ 
st week Jan (42 roads)....| 11,753,095] 11,634,037 +119,058] 1.04|] May .......243,170 239,357/229,642,771/234,339,874) —4,697,103| 2.00 
week Jan (42 roads)....| 11,097,198] 11,903,148 —805,950] 6.44/} Jume ......243,732 240,012/231,697,053/238,156,755| —-6,459,702| 2.71 
week Jan (37 roads)....| 11,570,415] 12,036,782 ~——466,.367| 3.89 || July ..... 244,508 240,088/231,688 ,006/233,169,.887] —1,481,881 65 
week Jan (44 roads)....| 20,138,140) 17,936,265] +2,200,875/12.27 || August_....244,531 0,170/253 ,043 ,102|254,886,944| —1,843,842| 0.72 
week Feb 9 roads)....| 13,109,182] 11,938,471] +1,170,711] 9.81 || Septem ~-245,494 240,825/257 ,256,762/256,748,775 +507 ,987| 0.19 
week Feb (40 roads)-...-.| 13,233,646) 12,630,319 +603,327| 4.78 || October ...245,633 241,321/|266,064,129|263,637,356| +-2,426,773 0.92. 
week Feb (42 roads)....| 13,450,409] 12,651,965 +798 444!) 6.3 November ..234,209 231,563/241,343,763/243,111,388] —1,767,625) 0.73 
week Feb (43 roads)-.--| 14,943,017) 12,852,001] +2,091,016/16.27 || December ..238,561 235,685/233,614,912|232,375,177| +1,339,735) 0.57 
week Mch (43 roads)....} 13,281,812) 12,534,803 +747,009| 5.96 || January ...237,888 234,402/210,704,771|213,145,078| —2,440,307 1.14 
Bad week Mch (37 roads)_.__! 12,351,489 11,811,975) +539,514) 4.44 || February .. 87,683 86,159’ 61,178,619!) 54,956,719! +6,221,900/11.32 
a Mexican currency. 0 Does not include earnings of Colorado Springs & Cripple Creek District Ry.; from Nov 1 1911; in 1910 these returns 
included. ¢ Includes the Boston & Albany, the New York & Ober, the so wrence & Adirondack and the Ottawa & N. Y. Ry., the latter 
which, being a dian road, does not make returns to the Inter-State Commerce Commission. Includes Evansville & Terre Haute and Evans 
& Indiana RR. g Includes the Cieveland Lorain & Wheeling Ry. in both 


n Oity & Ft 


e and Wisc 


xican International from July 1 


910. 


u 


onsin Minnesota & Pacific. 


years. ninclu 


des 


s Includes Louisville & Atlantic and the 


e Northern Ohio RR. pinc 
Frankfort & Clinci 


$ Inclu 


Includes the Texas Central. Includes not only operating revemues, but also all other receipts 


ludes earnings of. 


des the 
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Latest Gross Earnings by Weeks.—In the table which | INDUSTRIAL COMPANIES. ac sSee Sal 
follows we sum up soparately the earnings for the second week “Laat Vike 6, ee 
of March. The table covers ri roads and shows 4.44% Companies. year. Year. Year. Year. 
4ncrease in the aggregate over the same week last year. $ 

ga y Atlantic City Electric._.Feb 8,800 6,830 4,201 2,711 
7 Jan 1 to Feb 29____-- 17,665 13,467 10,557 8,476 
Second week of March. 1912. 1911. Increase.| Decrease. Canton Electric.._...... Feb 4,757 4,293 11,116 11,207 
$ $ $ $ Jan 1 to Feb 29__-.---. 9,513 8,657 27,488 22,332 
Alabama Great Southern. ----- 85,218 72,226 BAe .. aeacew Keystone Tel & Tel__-_-_- Feb 24,988 24,267 23,924 23,559 
Buffalo ang pret el & Pittsburgh ty ++ Hy oes rie ae rey 3 Jan 1 to Feb 29_..--.. 50,120 48,705 47,439 46,877 
Canadian Northern. ---------- ’ , 5000; ------ Kings Co Elec Lt & Pow.Feb 72,236 64,736 2111,385 294,754 
Canadian —- oc weecoccee= a eee ane i eee eae 434,000; ------ Jan 1 to Feb 29____-- 144,472 129,472 2262,246 27224,619 
Seca peake Rae ia 705,081; 544,231| 160,850} _____- Muncle Electric... -_---- Feb 6,333 4,929 7,374 4,859 
Chicago & Alton...----------| 332,882] 282,331] 60,551) -_____ Jan 2 % Fen 20...... <oaree — — 9.763 
Chicago Great Western -.---.--.- 278,711 OF.) | een 2,850 | Rockford Electric - ----- Feb 7,841 7,014 9,432 6,187 
Chi Oo a. € 3 lis mS omey a ttt: “i218 5,611 Jan 1 to Feb 29_-.-.-.-.- 15,683 14,027 21,399 14,335 
Cino New r exas Pacilic. - ’ , 410) -~-~-- ‘ ; 
Colorado & So uthe - n Picts Ne 2 49,670 271,235 snap 24 365 Scranton Electric —----- Feb 12,317 11,506 26,528 24,416 
Denver & Rio Grande-------- G00/ ------ az After allowing for other income received. 
Detroit & Mackinac.-.-.-.-..-.--.- 5,305 Is deed 1,023 
Detrol ¢ To R do & i atom. ‘ 4.212 27.578 1 6.63 Sp ote Rees y After allowing for outside oper., hire of equip. and other income. 
Duluth Sout ore Cc. ; ; Reece 
Grand Trunk of Canada- .- --- ELECTRIC RAILWAY AND TRACTION COMPANIES. 

Grand Trunk Western - - - - .- 901,358 865,280 eG: -. ahem 

Detroit Grand Haven& Milw ) 

Canada Atlantic.-_......--- Latest Gross Earnings, Jan. 1 to latest date. 
International & Great Northern 160,000 152,000 5 eerie Name of 
Interoceanic of Mexico. -~.---..- 141,957 | Ean 62,170 Road. Week or | Current | Previous} Current |; Previous 
Louisville & Nashville_-...-.-.- 1,120,330) 1,065,770 SE... eanmcacka Month. Year. Year. Year. Year. 
Mineral Range_-_-_-.----------- 16,86 15,410 BL: dhmeuee a 
Minneapolis St Paul & SS M-- 461,290; 389,509; 71,781) ------ $ $ $ $ 

Chicago Division---------- American Rys Co._.-.|February -.| 350,535] 321,600 724,045 672,874 
Misso Kansas & Texas-_-.---- 447,071 Dre hscesad 39,076 | Atlantic Shore Ry___|February _| 19,834] 16,677} 39,954 34,269 
J SS: ae 216,775 es 17,245 | cAur Elgin & Chic Ry|February -| 120,640} 112,296 246,357 233,492 
National Rys of Mexico- -.----- 890,774) 1,312,590; _____. 421,816 | Bangor Ry & Elec Co\January __| 53,448} 45,176 53,448 45,17 
Nev ornia-Oregon ----.- 6,10 3,19 fren Baton Rouge Elec Co|\January --| 12,161 ,836 12,161 % 

Rio Grande Southern. -----.--.- 6,23 + | ares 2,524 | Binghamton Railway|January --| 31,964} 28,499 31,964 28,499 
St Louis Southwestern. --.-.--.-- 227,000 eM cesses 7,000 | Brock & why Sn StRy-|Janu — 7,163 7,471 7,163 7,471 
Seaboard Air Line___..--..---- 503,511 501,818 DE: * Sipiitedy Bklyn Rap Tran Syst;December /|1920,274|1804,037 P3.233,599 21,808,887 
Southern Railway.._..-..---- 1,251,834) 1,184,778 | ae Cape Breton Elec Co-_|Janu --| 28,32 27,44 »327 27,4 
Tenn Alabama & Georgia. ---- c. 8, RR ag 383 | Carolina Pow & Lt Co|February _| 33,427 ,934} ‘ 59,966 
Texas & Pacific.___.......-.--- 278,179 260,050 ne. meine Cent Park N & E Riv|December 53,028] 650,180 638,063 435,266 
Toledo Peoria & Western. --_--- 23,669 21,978 I: duaea aa Central Penn Trac__.j|February - 67,076} 60,874 137,345 127,758 
Toledo St Lcuis & Western_ --- 89,677 81,517 ee Chattanooga Ry & LtiJanuary __| 81.004] 73,533 81,004 73,533 
Clev Painesv & E’n..|January -.-| 22,907; 23,114 22,907 23,114 

en fe: ee. oc ce wenusa 12,351,489/11,811,975/1,133,677| 594,163 | Clev Southw & Colum/|January __| 79,570} 80,107 79 ,57 80,107 

ee NE RTO 6 on dckaal. Lbscabbbed Seducdda 5 eee Columbus (Ga) El Co|Janu --| 44,31 39,038 44,3 39,03 
Coney Island & Bklyn|DecembDer 103,190; 103,508) 1,409,273) 1,496,386 
Daubie Ualied P--[Atn web] 197-473] felony] 1,b28-408| 1 barks 

e ro e -~_—-—= Ww e S ] , . s , > 44 

For the first week of March our final statement covers 43 | Detroit vated ec)|December | 52'940| 47712} -'617:034| -'606'785 

roads and shows 5.96% increase in the aggregate over the Duluth-Superior Trac January - 87,844 84,196 87.84 "196 

: East St Louis & Sub_|January ._| 191,036; 188, 191,036 188 ,724 

same week last year El Paso Electric_---- January __| 69,775} 61.769| 69.775 1°769 

Fairm & Clarks Tr Co|January -.| 58,700} 52,363) 58,700 ,363 

First week of March. | 1912. 1911. Inrcease.| Decrease. | 42dStM&SNAv (Rec)|December | 134,043] 113,208} 1,606,382| 1,433,284 

Galv-Hous Eec Co ._|January --/| 146,007} 111,166 146,007 111,166 

$ $ $ s Grand Rapids Ry Co.|February _| 91,627 ,836 189,075 173,903 

Previously reported (37 roads) _|12,716,774/12,017,491/1,010,037| 310,754 | Havana Electric Ry_|Wk Mch 17 49°102| 46,785} 519,931 505,204 

|S Fe 85,849 246,696 | RRS re Honolulu Rapid Tran , | 

Georgia Southern & Florida- -- 44,094 ee #o i ok 2,883 & gt ee January ..| 45,486} 38,921 45,486 38,921 
International & Great Northern 156,000 154,000 S| eer Houghton Co Trac Co|January --| 22,125} 23,256 22,125 3,2 

Nevada-California-Oregon -_-_ _.- 6,932 2,376 RA * > wie wale Hudson & Manhattan'January ..|} 455,208} 386,397 455,208 386,397 

Tennessee Alabama & Georgia - 1,786 ae Retsageeoage 541 | Illinois Traction Co_-|January__-| 616,704] 573,971 616,704) 573,971 

Toledo St Louis & Western _--- 70,377 64,936 WS eee Interboro Rap Tran_|December |2845,096 2760,389 |30,331,582 29,349,525 

Jacksonville Trac Co._|January --| 49,878} 52,765 49,878 52, 765 

Total (43 roads) ..........-- 13,281,812/|12,534,803/1,061,187;| 314,178 | Lake Shore Elec Ry.|January --| 87,153) 84,569] 87,153 84,569 

eee eee Yes Snes eee SE cuween Long Island Electric_|December 14,070} 13,211 209,256 207 ,547 

Metropolitan St (Rec)|December /|1148,685/1116,919/)13,656,723/|13,330,239 

Milw £2, He & ft G0:|pecember”| “o'339| “a0-aag| Scaar soe] 4990-988 

3 . w Lt, o.| December ; , ,121, 056,750 

Net Earnings Monthly to Latest Dates.—In our ‘Railway Montreal Street Ry... January nif 417,962 370,125 417.962 : "125 

° 9 : ; ; " ashville Ry ght\January —- 9 . ‘ 61,903 

Earnings Section —_ supplement which accompanies to New Orleans Ry & Lt;December..) -.-.--| ------ 6,380,909) 6,099,234 
day’s issue of the ‘‘Chronicle,’’ we give the January figures NY City Interboro- - December 33,733 21 452 $14,101 33, 

; ; ; ; ; ; ong Isl Trac_|Decem ber 28, ’ , 370,677 
of earnings of all steam railroads which make it a a tO | N ¥ & Queens Couny [December | 98'959| 85.605] 1,253'981| 1,122°135 
as monthly returns or are nee to do so by r e re Northam Easton & w February 1 1 969 10,868 923.473 922/790 

ission. i r o Caro Pub Serv Co} December.. : ° . 17,315 
wy ro, sca oe f ro poet Cn Pac: Ja vibes tte North Ohio Trac & Lt|February _| 198:209| 172/413} 407°598| 358/684 

at Supplement for full details regarding the January results | North Texas Elec Co_|January --| 114,695] 124,009] 114,695] 124,009 

sor ol the sxparate companies PeducahTacadi Co|bescmber.| 26633] 24-200] 268-296] 49"94 
. . 4 aqauca rac ‘0 ecempder.. ° : . 49,746 
In the following we give all statements that have come in | pensacola Electric Co\January ..| 22'261| 22/369 261 22,369 
the present week covering a later or a different period from Phila Eapid Trans Co January et 1808472 1716,946 1,808,472 1,716,946 
° . éé : : : 9 oO re y, o.jJanuary —-. ¢ . ° ‘ 
that to which the issue of the “Railway Earnings Section” | piget Sound Elec Co.|January ~.| 135'075| 142,251] 135'075| 1427251 
is devoted. We also add the returns of the industrial com- Ric mond Lt & RR December | 25,780} 23,400} 362,033) 340,485 
: . : o de Jane ram 
panies received this week. Light & Power Co_|January __|1109,019| 999,575| 1,109,019} 999,575 
—Gross Earnings Net Earnings St Joseph (Mo) Ry.Lt 
Current Previous Current Previous Heat & Power Co_|February _| 91,701) 83,126 194,242 174,114 
Roads, Year. Year. Year Year. Sao Paulo Tr, L & P_jJanuary --_| 363,510; 282,356 $63,510 282.356 
: / 4 . Seattle Electric Co.._|January _.| 440'816| 478.728| 449°816| a78las6 
Baltimore & Ohio_-__-__- Feb 6,802,614 5,913,433 1,573,693 1,465,756 | Seattle Electric Co_--|January -- 478,728 
July 1 to Feb 29_____- 60,295,120 59,323,126 17.735,.515 15,968,474 | Second Ave (Rec)._-|December | 77,260] 64,015) 937,466) 845,062 
Southern Boulevard _|December 9,853 8,597 125,663 111,145 
Greenwich & Johnsonville. b— Sou Wisconsin Ry Co/|February 16,926} 14,057 4,92 28,641 
Oct 1 to Dec 31_____- 34,234 25,253 19,962 14,923 | Staten Isl’d Midland_|December | 18,026] 15,789] 279,730| 261.276 
July 1 to Dec 31_____- 56,094 58,533 26,005 33,744 | Tampa Electric Co.-|January -.| 60,751} 53,224| 60,751 53,22 
Jan 1 to Dec 31_____- 115,045 120,853 53,465 65,071 | Third Avenue (Rec) _|December | 316,629] 291,416] 3,680,409| 3,432'013 
Kansas City Southern_b_Feb 791,361 749,938 265,709 228,307 | Toronto Railway Co_|December..| -..---}| --.---- 4,851,541) 4,377,116 
July 1 to Feb 29_____. 6,395,225 6,970,437 2,123,090 2,532,042 | Tri-City Ry & Lt Co-|Janu ..| 264,843| 242,461 264,84 42,4 
Lehigh Valley_b ---_-__- Feb 2,968,954 2,626,363 846,716 772,629 | Twin City Rap Tran_|ist wk Mch/ 146,459/ 140,878/ 1,392,316) 1,328,615 
July 1 to Feb 29_._.___. 25,667,256 24,247,129 8,418,374 8,484,129 veees yeni Ry 
Pere Marquette_b______ Feb 1,048,236 1,103,331 def59,446 31,197 Three tube lines___|Wk Mch 16| £14,200| £14,240! £163,365} £156,280 
July 1 to Feb 29_____. 11,299,160 10,816,265 2,326,324 2,248,932 Metropolitan Dist_|Wk Mch 16/ £12,347| £12,051} £139,561) £130,782 
United Tramway__|Wk Mch 16| £5,584} £5,301 £58 ,937 £57,886 
a Net earnings here given are after deducting taxes. London Gen’! Bus_|Wk Mch 16| £42,549} £29,844, ___.....| _...°.__ 
b Net earnings here given are before deducting taxes. Gates Bag ee Sib oeocarame hy ‘one ioe ‘tee as i ‘ens 2,225,276 
nionRy,G re) January —. ; , »f21 76,382 
INDUSTRIAL COMPANIES. United Rys of St L__|February - 893,019) 863,990) 1,826,814) 1,784,909 
Atlantic City Elect___-_- Feb 30,596 25,3 13,001 9,541 nite 8 of San January -- ' ; 71,393 635,312 
Jon 1 vo Feb 2.-- == 181 8.622 asieaai.sas | Wonca Beecham | sbcasl gage] Sueal "azcags 
atcom Co anuary -. , , , 33,437 
vant te eb 20.” «30-405 = 27.085 =—:15,873 = 15.500 | Yonkers RR (Reo) _.|December | 57.036| 52,375| 678.427) .__-___ 
OE mw io 269 Youngst & Ohio RiviJanuary __| 17,258) 16,921 17,258 16,921 
Keystone Tel & Tel_a___Feb 97,103 94,484 48,912 47,826 
Jan 1 to Feb 29_____- 195,017 190,575 97,609 95,582 c These figures are for consolidated company. 
Kings Co El Lt & Pow_a_Feb 447,070 386,373 178,995 153,864 : , a é 
oe - ave eee ‘ 946,048 828,797 397,280 343,182 Electric Railway Net Earnings.—The following table gives 
cle Electric_______- ; . 
Tae a ete ger ee se’ aa8 the psec givd of ee ee railway gross and net earnings 
Rockford Electric _____-_ Feb 37,722 33,825 17,273 13,201 | TCPOF ted this week. 
gan 1 to Feb 20...... 77,544 71,281 37,082 28,362 "7 cen yee oh Earnings——— 
Scranton Electric... __-__- Feb 2 urr evious urrent Previous 
° ’ 70,089 63,598 38,845 35,92 Roads. Year. Year. Year. Year. 
Interest Charges and Surplus. Pore x eh $ $ $ $ 
—Int., Rentals, &c.— —Bal, of Net Earns.— Wen Tin es a ee 16,677 1,065 780 
Current Previous Current Previous |. “~~ ooo G¥-----~ 34,269 954 1,662 
Roads. Year. Year. Year. Year. Aurora Elgin & Chic_b..Feb 120,640 112,296 43,947 36,385 
$ $ $ July I to Feb 29... ... 1,229,302 1,167,950 542,771 498,712 
Greenwich & Johnsonville— Boston Sub Elect Cos_a_Feb 58,969 53,621 11,896 6,176 
3ee : = nee es a Es 8,619 12,646 212,053 22,424 July 3 OO FOR 20. cence 582,217 567,698 159,446 156,482 
uly Oo Deo 31..__.. 15,759 25,157 212,662 29,248 | Carolina Power & Light_Feb 33,427 28,934 12 
“oe 1 — oo Pp 51,338 217,068 715,289 Jan 1 to Feb 29_____- 70,341 59,966 26°796 24322 
ere Marquette____.-..- e 94,909 367 ,504ydef520,714ydef446,267 | Central Penna Tract___. Feb 67,076 60,874 19,325 11,678 
July 1 to Feb 29_____- 3,134,765 2,899,761ydf1239,838ydf1081,738 Jan 1 to Feb 29______ 137,345 127,758 35°48 30'393 
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——Gross Earni 


Companies. 


Commonw PR&L(Mich)a Jan 


Grand Rapids & Ind_a__Feb 
Jan 1 to Feb 29_..... 


Illinois Traction... .._. Jan 


Northern Ohio Tr & Lt_a Feb 
Jan 1 to Feb 29. _._.. 


Republic Ry & Light _a Jan 
St Jos Ry Lt Ht & P_a__Feb 
Jan 1 to Feb 29._...- 
Union Ry Gas & El (Ill) a Jan 
United Rys of St Louis_a Feb 
Jan 1 to Feb 29 
Virginia Ry & Power Co_Feb 
July 1 to Feb 29_...-- 





Current Previous 
Year. ae ts 
535,906 473,115 

91,627 81,836 
189,075 173,903 
616,704 573,971 
198,209 172,413 
407,598 358 ,684 
201,082 186,980 

91,701 83,126 
194,242 174,114 
313,721 267,382 
893,919 863,990 

1,826,814 1,784,909 
352,728 322,263 

3,052,647 2,888,121 





——Net Earnings 
Current Previous 
Year. Year. 
$ $ 
233,609 217,064 
37,628 35,149 
80,416 74,180 
257,743 226,062 
78,654 67,545 
165,507 146,912 
78 ,482 71,649 
39,856 34,491 
86,417 74,253 
128,737 114,009 
280,105 264,128 
576,587 557,799 
164,382 141,287 

1,431,553 1,354,101 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentais, &c.— 


Roads, 


Aurora Bigin & Chicago.Feb 
July 1 to Feb 29. _.--.- 


Boston Sub Elect Cos._.Feb 
July 1 to Feb 29. _..-.- 
Commonw PR&L (Mich) Jan 
Grand Rapids & Ind___.Feb 
Jan 1 to Feb 29 
Northern Ohio Tr & Lt__Feb 
Jan 1 to Feb 2 
Republic Ry & Light__ Jan 


-——— eo 


Union Ry Gas & El (11)) Jan 
United Rys of St Louis. _Feb 
Jan 1 to Feb 29_..-_-.- 
Virginia Ry & Power__..Feb 
July 1 to Feb 29_..-..- 





Current 
Year. 


36,934 


293,403 


13,992 


113,906 
115,651 


14,727 
29,518 


43,821 
87,646 


44,424 


19,710 
39,3835 


65,583 


225,652 
451,198 
118,508 . 
945,239 


Previous 
Year. 
5 


35,834 
272,745 


14,342 
113,543 


100,112 


15,121 
30,222 


44,357 
88,786 


42,340 


19,276 
38,569 


59,395 
230,689 
462,249 
113,340 
934,279 


z After allowing for other income received. 


New York Street Railways. 


——Gross Earnings 
Current Previous 
Roads, Year Year. 
$ $ 

Hudson & Manhattan._.a._Dec 315,467 261,859 
July 1 to Dec 31. _ __-~ 1,537,061 1,294,631 
Interboro R T (Sub) -a_.Dec 1,471,910 1,381,493 
July 1 to Dec 31_..... 7,178,647 6,653,276 
Interboro R T (Elev).a_Dec 1,373,186 1,378,896 
July 1 to Dec 31___-_-- 7,672,273 7,633,418 
Total Interboro R T.a.Dec 2,845,096 2,760,389 
duly 1 to Dec 31...... 14,850,920 14,287,244 
Brooklyn Rap Trans_a__Dec 1,920,274 1,804,037 
July 1 to Dec 31._..-.-.- 12,120,552 11,428,481 
Metropolitan Street_a_._.Dec 1,148,685 1,116,919 
July 1 to Dec 31...-... 6,969,816 6,913,408 
Cent Pk N & E River_a_Dec 55,028 50,180 
July 1 to Dec 31__..-- 331,586 334,578 
Second Avenue_a __._-_- Dec 77,260 64,015 
July 1 to Dec 31... _- 512,798 465,394 
Third Avenue_a_.__..-_- Dec 316,629 291,416 
July 1 to Dec 31__ _--- 1,901,449 1,784,195 
Dry Dk E Bwy & Bat_a.Dec 52,940 49,712 
July 1 to Dec 31. _..-- 318,210 309,961 
42d St Man &St NAv.a_Dec 134,043 113,208 
July 1 to Dec 31... -- 853,594 768,881 

N Y City Interboro_a...Dec 33,733 21,452 
July 1 to Dec 31__.--- 176,291 129,465 
Southern Boulevard_a-_.Dec 9,853 8,597 
, Mee 8-80. 2080 33... .- 68,398 61,174 
EINES TI be fils ge epee Dec 199,850 172,758 
July 1 to Dec 31...-.-- 1,299,668 1,187,431 
Westchester Elect_a_._. Dec 45,746 41,941 
July 1 to Dec 31__..-. 326,928 302,323 
Te Ee we Dec 57,036 52,375 
July i to Deo 31... -. 351,383 345,975 
Long Island Electric_a_.Dec 14,070 13,211 
July 1 to Dec 31-_....- 117,109 121,920 

N Y & Long Isl Tract_a_Dec 28,131 24,795 
gully i te Dec 3i...... 221,989 210,711 

N Y & Queens.a.__._-.~- Dec 98,959 85,605 
July 1 to Dec 31_-.-_-- 666,384 615,316 
Ocean Electric (L I) .a_.Dec 4,253 3,101 
July 1 to Dec 31_...-.- 87,318 76,282 
Coney Island & Bklyn_a.Dec 103,190 103,508 
July 1 to Dec 31__..-- 699,295 828,025 
Richmond Lt & RR-.a_._Dec 25,780 23,400 
July 1 to Dec 31_-_.---~- 202,285 193,803 
Staten Island Mid_a.__. Dec 18,026 15,789 
July 1 to Dec 31._..... 162 ,302 153,044 








Current 
Year. 
$ 
7,013 
* 249,368 


def2 ,096 
45,540 


117,958 


22,901 
50,898 


34,833 
77,861 


34,058 


20,146 
47,082 


63,154 
757,791 
7132,125 
250 445 
2533,738 





Net Earnings 


—Bal. of Net Earns.— 


Previous 
Year. 
$ 
551 
225,967 


def8 ,166 
42,939 


116,952 


18,028 
43,958 


58 ,126 


29,309 


15,215 
35,684 


54,614 
£236,732 
2102 ,2969 
230,440 
2439 ,469 





Current Previous 
Year. Year. 
$ $ 
c184,380 c134,530 
853,438 661,279 
848 ,334 748 922 
3,851,665 3,794,365 
655,143 640,344 
3,629,315 3,642,284 
1,503,477 1,389,266 
7,480,980 7,436,649 
657,145 576,586 
4,470,215 4,262,171 
285,378 267,742 
2,220,071 2,139,813 
Bdef3 ,928 def2 ,322 
12,877 29,449 
8,743 %§] def7,521 
127,133 61,067 
117,049 122,208 
878,587 779,991 
def3,200 7,136 
, 66,772 
28,119 29,891 
283,658 263,362 
def3,136 2,820 
20,697 295,col 
2,117 528 
21,577 16,454 
31,352 11,742 
318,160 304,575 
10,223 2,446 
85,215 71,053 
6,805 1,773 
71,004 54,104 
Oe ete def2 ,475 
2,243 9,191 
54,223 74,582 
def14,950 defi9,872 
def17,862 ,oa4 
def1,475 def2 ,481 
20,783 19,226 
172,435 286,894 
3,144 20,900 
53,299 80,118 
2,871 3,113 
52,960 49,724 


a Net earnings here given are after deducting taxes. 
c Other inc. amounted to $81,983 in Dec. 1911, against $68,695 in 1910. 











ANNUAL REPORTS, 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘Chronicle’ in which 


it is published. 
of Feb. 24. 





The latest index will be found in the issue 
The next will appear in that of March 30. 


New York Central & Hudson River Railroad. 
(Report for Fiscal Year ending Dec. 31 1911.) 


On subsequent pages there is published the report at 
length and also the balance sheet. 


« Below is 


tistics, earnings, expenses, charges, operations, 
balance sheets for two years: 


given a four-year comparison of the traffic sta- 
&e., and 


poe weet 
4 &. — 





—— 


OPERATING STATISTICS. 


Miles operated... ...... 
*Equipment— 

Locomotives .......... 

Passenger Cars... ...... 

Preise GOs. .... .... .~ 

Wr OE ne ow Sewn sn 
Operations— 

Pass. carried (No.)- -- 


1911. 


3,790 
2,381 
2,464 
69,182 
4,294 


9,313,107 


Pass. car’d 1 mile (No.) .1795954782 


Rev. per pass. per mile_ 
Pass. rev. per train mile 


Tons carried (revenue). 48,250 


1.768 cts. 


$1.51 
535 


Tons car’d 1 mile (rev.) .9660523688 


Rev. per ton per mile. _. 
Frt. rev. per train mile_ 
Tons of rev. frt. per tr. m. 
Oper. rev. per mile ---- 





4 
$27 ,42 


0.633 cts. 


$2.72 
30 
7 


1910. 1909. 1908. 
3,785 3,782 3,781 
2,311 2,305 2,361 
2.442 2.453 2,41 
72.134 65,838 66.83 

"90 670 3,505 
48,364,945 45,845,068 42,549,753 
1770667550 1658878092 1526259276 

1.750 cts. 1.748cts. 1.743 cts. 

$1.45 $1.44 zi 38 
47,066,839 44,171,954 39,078,162 
9276710584 8629952658 7784641505 

0.630 cts. 0.631 cts. 0.624 cts. 

$2.63 $2.55 $2.40 
417 404 384 
$26,396 $24,637 $22,198 


*See details of equipment owned and leased on a subsequent page. 


INCOME ACCOUNT. 


Operating revenues— 1911. 1910. 1909. 1908. 

eight. .._.....-.....$61,133,310 $58,411,234 $54,449,281 $48,561,181 
Passenger ........-.-. 31,759,238 30,992,856 29,001,911 26,608,766 
Mail, expressand misc... 9,658,350 9,281,655 8,787,331 7,893,873 
Other than transp. rev. 1,403,965 1,222,733 933 ,337 863 ,534 








Total operating revs_$103,954,863 $99,908,478 $93,171,860 $83,927,354 


Operating expenses— 


Maint. of way & structs.$13,723,709 $14,060,178 


Maint. of equipment... 16,911,146 


Traffic expenses. --. .. .- 
Transportation expenses 
General expenses -- .. _. 





Total operating exp sa 08.470 208 $74,079,087 


P. c. of exp. to revenues 


Net rev. from rail oper ..$29,482,285 


Outside operations—net sur.321,476 def.118,778 





Total net revenue -. -.$29,803,760 $25,710,613 


Taxes accrued.£........ 








Other inc 
Joint facilities rents -. _. 
Miscellaneous rents -.-- 
Divs. on stocks owned 

or controlled _.....-. 
Int. on fund. debt owned 
Int. on other securities, 

loans and accounts. _. 
Miscellaneous income. _- 








Gross corporate inc ..$40,592,181 $36,459,120 


Deductions— 


Rentals of leased lines .._ $10,036,832 take oe 


Hire of equipment. _- _- 
Int. on equip. trust ctfs. 
Joint facilities rents -_. —-. 
Miscellaneous rents -..-- 
Interest on bonds... -- 
Int. on 3-yr. notes_ --. -- 


$11,494,023 $10,807,335 
16,936,253 15,421,648 12,991,416 
2,180,207 2,487,228 2, ,828 2,068 ,691 
38,935,031 37,938,527 33,309,315 33,456,743 
2,722,485 2,656,901 2,095,012 1,965,118 
$64,593,826 $61,289,304 
a (74.15) (69.33) (73.03) 
$25,829,391 $28,578,034 $22,638,050 
sur.205,968 sur.136,121 
$28,784,002 $22,774,171 
5,447,759 4,697,826 4,434,504 4,253,087 
Operating income -. -.$24,356,001 $21,012,787 $24,349,498 $18,521,084 
ome— 
$1,754,125 $1,451,212 $1,274,627 $1.160,380 
309,580 319,528 506,612 
11,649,589 11,150,916 7,692,498 7,968 ,786 
489,987 573,755 77,901 499,493 
1,616,737 1,595,601 1,080,595 1,352,401 
416,162 355,321 60,626 50,713 
$35,742,357 $31,133,080 
$9,943,577 $9,708,045 
‘ : ; 959,684 1,473,595 
742,980 630,097 548 ,848 586,545 
556,026 538 ,132 449,442 404,479 
565,594 504,396 83,057 6,159 
9,162,020 9,162,020 8,913,652 8,501,964 
1,085,04 ob eh dcte weil direitos ink wile sis coiihs hii bli apa 
760,551 304,955 1,148,577 1,376,416 


Other int. and miscell -- 
Equipment reserve. -- -- 


Dividends. ..........(5)1 


Approp. for add’ns &bett. 


1,227,624 o al aigy ean ois so ha sat ty bi ah te ne bee 
wer ee (5) 8,931,600 (5)8,931,600 








ARES: account Grand 

Cent. Terminal, &c.. a2,500,000 Se RC ee teens oidtaaidiete ea 
Total deductions. -. -~.$38,924,197 $36,459,120 $30,978,537 $30,988,203 

Surplus for the year_... $1,667,984 acalimeca ° weantee ene $144,877 





a Appropriation to cover replacement value of abandoned property, in- 
cluding buildings at Grand Central Terminal, &c. 


CON DENSED GENERAL BALANCE SHEET DEC. 31. 
(For details of 1911 balance sheet see a subsequent page.) 


1911. 
A ssels— 


1910. 


$ 3 
Road & equip’t. 261,883,863 255,315,444 


Stock controlled 

cos.; pledged _ 110,295,970 
Stock prop.,&c., 

cos., unpledged11,490,538 
Fund. debt prop., 

&c., cos., un- 


pledged __._.. 9,835,220 
Other investm’ts 52,696,848 
> eee hf 
meee. DR SPORS... cc nawvece 
Marketable sec. 28,831,273 
Loans & bills rec 33,684,177 
Car mileage, &c. 

a 4,143,761 
Ag’ts &conduc’s 3,660,794 
Mise. accounts. 6,734,442) 
Unmatured int., 

divs. & rents. 3,056,442) 
Mat’l & supplies 8,713,818 
Working funds & 

oth. advances 19,301,324 
Special deposits 1,908 
Items in  sus- 

pense, &c_... 1,177,793 


109,920,970 
11,865,413 
9,771,328 


49,674,553 
6,777,901 


300 


27,681,683 
24°724 472 


3,226,410 
3,439 ,086 
8,171,738 
9,144,817 


17 ,396 ,767 
3,228,667 


1,896,595 





Total assets _ 566,222,360 542,236,144 


—V. 94, p. 768, 698. 








1911. 1910, 

Liabdiltties— ~ 
Capital stock. ..222,724,400 222,724,400 
Consolidat’n ctfs 4,900 4,900 
Funded debt (see 

“Ry. & Ind.” 

Section) _._.255,064,845 255,064,845 
Equip. trusts... 14,805,763 16,033,388 
3-yr. gold notes. 30,000,000 ........ 
Loans & bills pay 1,390,000 80 ,000 
Net traffic, car 

mileage, &c., 

balance __._. 4,085,260 5,381,212 
Audited vouchers 

and wages... 6,470,977 9,026,899 
Matured interest, 

divs. & rents. 3,722,185 3,883,890 
Working adv’ces 

due other cos. 2,745,174 4,705,060 
Miscellaneous _. 32,554 24,761 
Divs. declared & 

int.,&c., accr’d 6,266,210 6,311,548 
Taxes accrued _. 491,387 1,800 258 
Add’ns through 

Income ._... 4,857,367 4,857 ,367 
Other reserves _. it. RTRs et areas: 
Profit and loss_. 13,448,668 12,337,616 

Tot. liabilities566,222,360 542,236,144 


Lake Shore & Michigan Southern Ry. 
(Report for Fiscal Year ending Dec. 31 1911.) 


On subsequent pages is published the report at length, 
also the comparative income account for two years, and 


the balance sheet, &c. 


Below are given comparative statistics and income account 
for four years and balance sheets for two years: 


OPERATING STATISTICS. 


Miles opcrated._..._ - 
*Kquipment— 
Locomotives .......... 
Passenger cars____-__~- 
Prememe OGit. | .- -<coce 
Working cars_......___ 
Operations— 
Passengers carried (No.) 


1$1i, 


1,775 


1,001 
706 
50,816 
2,173 


9,596 ,853 


Pass. carried 1 mile( No) .601,792,335 


Rev. per pags. per mile- 
Pass. rev. per train mile 


1.886 cts. 


$1.66 


Tons freight carried(rev) 34,887,697 
Tons fgt. carr. 1 m.(rev.) 5841012416 


Rev. per ton per mile-- - 
Freight rev. per train m-_ 
No. (rev.) tons per tr. m. 
Oper. revenues per mile_ 





0.532 cts. 


$3.38 


634.5 
$27,239 


- 1910. 1909. 1908. 
‘3 £1,663 £1,663 1,511 
' [949 893 921 
672 658 ‘ 643 
51,046 39,937 40,561 
9,486,792 8,984,781 8,558 345 
596,583,766 558,647,351 491,518,018 
1.866 cts. 1.818 cts. 1.846 cts. 
$1.58 $1.67 1.64 
37,114,174 33,080,566 26,218,378 
6243183597 5736452739 4851849036 
0.523 cts. 0.518 cts. 0.516 cts 
$3.10 $3.24 $3.03 
593.6 624.2 586.7 
$29,719 $29,121 $25,853 


* See details of equipment leased and owned on a subsequent page. - 
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INCOME ACCOUNT, 





. Revenues— — 1911. 1910 1909. 1908. 
PIG iis acipuih dm iets dim $31,101,334 sey 646,536 $29,735,277 $25,038,104 
peseages BBM PRO a EA 11,350,096 11 ,130,125 10,154,22 , ,669 
Mo. ot xpress and misc. . 5,408, 156 5,142,630 4868,315 4,646,686 

er than transport’n - 501,411 500,920 353,185 "308,482 
Total operating rev.-$48 360,997 $49,420,211 $45,110,997 $39,066,941 
Expenses— 

Maint. of way & struc... $6,178,623 $7,549,661 $5,468,363 $4,796,284 
Maint. of equipment... 6,704,096 7,873,217 6.811.551 5/452.822 
Traffic expenses --.----- 1,026,317 1,153,165 1,101,596 8,540 
Transportation expenses 16 (245,052 17,442,858 13/914:957 13,280,087 
General expenses- .--.-.- "924,489 902 ,032 727,194 8,771 





‘ Total operating exp-.$31,078, 45 $34,920,933 mae eae aah $ 
p— 


P.c. of exp. to revenues (04, 

Net rev. from railoper.. 17,282 tie 
Outside oper.—net def. 1,077 
Taxes accrued.....-..-.. 1 673,940 


(70.66 ; 
14,499,278 17,087,336 
71 ,907 
1,720,182 1,458 ,905 


25,206,504 
4.52) 

13 860,437 
7,810 
1,433 ,647 





Operating income....$15,577,402 $12,729,380 $15,549,524 $12,418.980 


Other Income— 


eel... ae Pee 
350,447 381,596 
70,209 43,070 
7,755,014 4,550,206 
164,947 231,310 
1,005,914 1,268,721 
721,738 11,984 


289,976 
114,439 
3,126,758 
241,091 


1,321,966 
2,851 





Hire of equipment. ---- $157,556 
Joint facilities rents --. -- 336,427 
Miscellaneous rents-.--- 137,904 
Dividends on stocks.... 7,878,680 
Int. on funded debt. -_-- 288,624 
Int. on other securities, 

loans and accounts-.-. 845,556 
Miscellaneous income... 579,469 

Gross corp. income... .$25,801,618 

Deductions— 


Rentals of leased lines.. $2,531,082 

Hire of equipment..... -.-.--.-- 

Int. on orp trust certs 842 994 
es 


Joint f rents... -. 449,679 
Miscellaneous rents-.--.- 5,174 
Interest on funded debt. 5,724,812 
Other interest.......-- 563 ,963 
Div. on guar. stock ---- 96,030 
Equipment reserve. ---. 1,365,297 


Additions & betterm’ts. -...--.-.. 
Additional equipment... -_--.---. 
1910 installments equip- 

I 2 i 


$23,181,467 $22,036,411 $17,516,061 


$2,268,573 $1,858,691 
642,596 309,332 
336.968 277.237 


8,123 051 
5,454,783 5,920,000 
410,223 75,182 
96,030 64,020 
ie RR SL 
eee se 


277,136 336,729 
(18)8903970 (12)5935980 ( 


$1,100,382 


289,225 
245,348 


6,70 
5,920,000 
179,413 
64,020 


12)5935980 





Other deductions-.-.--.-- 9,252 
DS Kadhcunhen (18)8, 903 ‘970 

Total deductions -...$20,532,253 
Surplus for the year...-. $5,269,365 


$19,663,699 $16,318,029 $15,775,841 


$3,517,768 $5,718,382 


$1,740,220 


CONDENSED GENERAL BALANCE SHEET DECEMBER 31. 
[for further details of 1911 balance sheet see a subsequent page.) 


1911. 1910. 
Asseis— 


> 
Road & equip’t_131,078,914 127,212,137 
Securs. of prop., 
&¢., cos.—un- 


pledged ..... 12,751,222 6,976,222 
Misc. inyestm’ts 128,921 192,488 
GN kkk 40 white od 12,063,013 4,290,339 


Marketable secs.107,689,822 97,632,374 
Loans & billsrec 8,008,121 6, ‘627 ‘000 
Traffic,&c.,bals. 1,060,735 2 663 ‘283 
Agents &conduc§ 1,000,980 971,022 
Material &supp. 3,519,173 4,250,203 
Miscellaneous _.. 8,027,655 8,064,806 





Advances __ _. 1,247,385 13,783,205 
Other deferred 
debit items. 968 289 1,271,913 
Total __.....287,553,240 273,934,992 


—-V. 94, p. 768, 698. 








Michigan Central RR. 
(Report for Fiscal Year ending Dec. 31 1911.) 


On subsequent pages is published the report at length, 
alse the balance sheet and various tables of interest. 








1911. 1910. 

Liabilities — 3 > 
Common stock. 49,466,500 49,466,500 
Guaranteed stk. 533,500 533 ,500 
Funded debt. _.150,400,000 144,680,000 
Equipm’t trusts. 17,772,483 19,137,780 
Loans& bills pay 13,014,290 10,207,669 
Vouchs.& wages 4,819,417 6,446,876 
Matured int.,&c. 117,401 86,959 
Miscellaneous ._. 1,860,804 273 ,424 
Unmatured int., 

divs. & rents. 4,407,073 4,171,608 
Def. credit items 161,826 4,134 
Add’ns through 

income __.... 8,845,323 8,845,323 
Profit and loss_.. 36,154,623 29,721,219 

Total __.__..287,553,240 273,934,992 




















Statistics.—Operations, earnings, char me &e., and the 

comparative balance sheets were as follows 
OPERATING STATISTICS. 
1911. 910. 1909. 1908. 

Miles operated -.-_----- 1,81 1,803 1,746 1,746 

* Equipment— 
Locomotives .....-.--. 651 637 585 544 
Reo te ed equipment--- 497 473 446 436 
Freight equipment. - —-.- 24,525 24,993 22,048 22,366 
Working equipment.---_- 1,031 1,006 987 980 

Operations— 
Passengers carried -- -.- 5,935,586 5,792,247 5,435,632 5,150,871 
Pass. carried 1 mile__._.383,674,618 373,462,351 341,347,490 309,184,971 
Rev. per pass. per mile. 1.983 cts. 1.983 cts. 1.950 cts 1.950 cts. 
Revenue tons moved... 18,728,753 18,376,478 16,818,554 14,347,464 
Rev. tons carried 1 mile_ 3044621, 396 3065015, 640 2917241 ,949 2634120, 022 
Rev. per ton per mile... 0.642 cts. 0.629 cts. 0.626 cts. 0.608 . 
Tons of rev. fr't per tr.m. 424 419 406 
Oper. rev. per mile__.-_- $16,603 $16,467 $15,698 $13, 869 

* For details of equipment owned and leased see a subsequent page. 

INCOME ACCOUNT. 
1911. 1910. 1909. 1908. 

Operating Revenues— $ $ 
II tis deve. staeds a eh os cece a 19,538,684 19,282,288 18,267,530 16,026,759 
UE oils at ote edna 7,607,052 7,404,476 6,655,699 6,030,419 
Mail, exp. & miscell__._._. 2,726,830 2,685,429 2,299,448 1,994,168 
Other than transporta’n 291,924 322,622 192,790 170,793 

Total oper. revenue.. 30,164,490 29,694,815 27,415,467 24,222,139 

Expenses— ey 
Maint. of way & struc.. 3,549,205 4,035,261 3,458,165 2,781,8 
Maint. of equipment... 3,800,772 4,124,366 3,756,582 3,009,143 
Traffic expenses. -.-._-_-.- 783,599 882,151 . 777,668 694,001 
Transportation expenses 12,049,103 12,023,589 10,050,690 9,844,525 
General expenses------ 563,552 563 ,539 456,423 454,285 

Total expenses-_-_--_-_- 20,746,231 21,628,906 18,499,528 16,783,768 
P.c. exp. to revenue- -_- (68.78) (72 .84) (67.48) (69.29) 
Net rev. from railoper.. 9,418,259 8,065,909 8,915,939 7,438,371 
Outside oper.—net- -- -- sur.8,909 def.56,315 def.51,152 def.19,033 

Total net revenue_... 9,427,168 8,009,594 8 864,787 7,419,338 
Taxes accrued.......-.- 1,322,621 1,357,020 1,121,532 1,105,694 

Operating income__._. 8,104,547 6,652,574 7,743,255 6,313,644 

Other Income— 
Joint facilities rents -_- -- 236,403 229,290 185,158 185,020 
Miscellaneous rents- --- 3,260 2,676 3,011 3,139 
Dividends on stocks ----. 347,242 287,241 248,154 239,066 
Interest on funded debt- 46,880 46,880 33,760 23,499 
Int.. on other securs., 

loans and accounts - ~~ §25,154 449,969 471,398 392,795 
Miscellaneous .......-.- 12,018 CO tS pects 3s. ieee 

Gross corporate income 9,275,504 7,746,254 8 684,736 7,157,163 











1911. 1910. 
Assets— 


Advances, &c.... 1,192,913 9,459,372 
Other deferred deb- 
Oe eee... én 53,269 2,086,377 


pe 86,189,370 98,160,284 
—V. 93, p. 1787. 








also the balance sheet. 


L 


1911. 
$ 


Additions through 


1911. 1910, 1909. 1908. 

Deductions— $ $ 
Rentals of leased lines_. 1,605,444 585,310 510,310 510,310 
Equipment reserve - - - - - ea i 
Hire of equipment... --.- 652,736 1,073,983 - 714,641 803,910 
Int. one uf , tr. otis... 367,717 61,524 180,128 214,402 
J — fac rents. -- 583,552 20,569 516,401 ,739 

Sisosibaueons rents. -.- 6,816 6,069 5,960 6,712 
Int. on funded debt._.. 2,543,999 2,535,398 2,451,584 2,268,938 
Other interest......--- 624,465 46,368 747,290 41,896 
Add'ns & betterments-. = _-.--- wibn= penne 895,135 
Additional oquins penent... ees wenn eee = haben 
Other deductions. -.--- 174,887 199,702 if eee ee 
Divs. (2), ag at tig 6% 1,124,280 1,124,280 1,124,280 1,124,280 
1910 propor. N. 

Lines equip. trusts... __.__-- BOC 000 ene See 

Total deductions... .. 8,283,420 7,403,203 6,936,519 6,654,322 
Surplus a» ab es dea etn 992 ,084 343 ,051 1 748 2 1 7 502 ,840 


CONDENSED GENERAL BALANCE SHEET DECEMBER 3}. 
[For further details of 1911 balance sheet see a subsequent page.] 


1910. 


$ x tabilities— 
Road & equipm’t.65,527 ,985 64,807,028 | Capital steck .. ..18,748,000 18,738,000 
Can. So. Ry. stock 5,444,000 65,444,000| Funded debt 
Securs. affil., &c., Equipment trusts. 7,612,055 8, 211 ,579 
cos.—unpledged 1,595,192 1,595,192) Loans & bills pay. 4,500 
Other investments 2;920,876 3,570,755) Vouchers & wages 3,582,664 4,459,501 


33,657,000 33,659,600 
,000 18,115,384 


Cash ___._._...... 3,811,257 3,528,716! Matured dividends, 
Treasury stock. -- 1,600 --.-.+-| ‘nterest, &c.... 42,878 60,391 
Marketable securs - 18,130 17,272| Miscellaneous _... 880,854 766,730 
Net traffic,&c.,bals 184,111 799,318| Unmatured inter’t, 
Agents & conduc. 1 818,609 1,546,954| divs. & rents... 1,096,349 1,026,946 
Material & supplies 2,531,254 2,546,728) Replace’t reserves. 635,021 289 ,447 
Miscellaneous _... 1 (331 255 1,734,078) Other def’d credit 
Accrued int., &¢ _. 258,619 1,024,494; items _.......- 60,367 112,508 


income _._..... 3,756,123 3,668,846 


Profit and loss___.11,228,059 9,051,952 





86,189,370 98,160.284 


Cleveland Cincinnati Chicago & St. Louis Railway. 
(Report for Fiscal Year ending Dec. 31 1911.) 
On subsequent pages is published the report at length and 

















191}. 1910. 
Assets— 


$ $ 
Road & equip’t_139,584,863 135,894,783 
Securs. owned... 4,824,024 1,978,577 


Other investm’ts 2,543,810 1,126,555 
tere 2,789,131 2,866,045 
Securs. in treas_ 29,100 86,555 


Marketable stks. 122,851 110,001 
Loans & bills rec 323 ,899 220,632 
Traffic, &c.,bals_ 414,343 963,688 
Agents and con- 

ductors _..._- 721,688 865 ,547 
Miscellaneous _. 2,458,974 2,240,207 








Material &supp. 1,724,179 1,593,432 
Advances... ___. 389,483 3,437,902 
Unextinguished 

disc. on securs. ._....._. 825,075 
Sinking funds_. 590,761 566,201 
Other deferred 

debit items. 362,808 904 ,435 

Total __.....156,879,864 153,779,635 
—V,. 93, p. 1785. 


Pron 


interest, 





items 
Add’ns through 
income _. 
Profit and loss _. 


1911, 


’ , 





Statistics.—Operations, earnings, charges, &c., and the 

comparative balance sheets were as follows: 
OPERATING STATISTICS. 

1911. 1910. 1909. 1908. F™ 
Miles operated Ses tia atte th 2,011 1,982 1,982 1,982 
Tons rev. fr’t carried__ 23, 339, 590 22, 929, 632 20,663,329 17,343,226 
Tons carried 1 mile_---_- 3625367676 3650745652 3305984820 2693648455 
Rev. per ton per mile_ 0.550 cts. 0.546 cts. 0.544 cts. 0.566 cts. 
Fr’t earns. per train mile $2 45 $2. 35 $2 34 $2 17 
Tons rev. fr’t per tr.mile 445 431 430 383 
Passengers carried -- ~~~ 7,627,989 7,680,336 7,134,685 6,686,809 
Pass. carried 1 mile. __ 428,525,510 435,177,884 401,419,496 361,597,348 
Rev. per pass. per mile. 1 ‘825 cts. 1.795 cts. 1.786 cts. 1.837 cts. 
Pass. rev. per train mile $1 29 $1 18 $1 20 $118 
Oper. revenues per mile _ $15,128 $15,348 $13,953 $12,230 

INCOME ACCOUNT. 

1911. 1910. 1909. 1908. 

Operating Revenues— $ : $ 
PEED avedhucngudaee 19,933,296 19,922,901 17,975,353 15,250,361 
IG os sais itn wie 7,819,255 7,812,012 7,169,670 6,643,072 
Mail, express & miscell_ 2,424,641 2,460,233 2,297,171 2,136,172 
Other than transporta’n 254,723 227,859 255,547 213,012 

Total operating rev_. 30,431,915 30,423,005 27,657,741 24,242,617 

Expenses— 

Maint. way & structures 3,370,476 3,934,281 3,159,609 2,817,641 
Maintenance of equip’t. 4,972,330 5,177,765 4,652,610 3,848,424 
Traffic expenses. ------ 912,751 8 ,697 $14,505 825,258 
Transporta’n expenses__ 12,293,691 12,724,100 10,434,270 10,307,469 
General expenses- ---- - 690,144 660,777 950,501 534,658 

Total expenses- - - -- - 22,239,392 23,495,620 19,711,495 18,333,451 
P. c. exp. to revenue - (73.08) (77.23) (71.27) (76.52) 
Net operating revenue__, 8,192,523 6,927,585 © 7,946,246 5,909,166 
Outside oper.—net def -_ _ 46,087 98,182 56,538 17,474 
Taxes accrued......--.. 1,062,512 949,548 878,328 829,008 

Operating income._... 7,083,924 5,879,655 7,011,380 5,062,684 

Other Income— 

Joint facilities rents---- 319,640 329,150 309,155 290,920 
Miscellaneous rents---- 207,988 203,603 132,490 125,700 
Dividends on stocks -- -- 72,765 141,504 98,275 57,333 
Interest on funded debt _ 46,120 45,160 44,260 43,420 
Int. on oth. securs.,loans 

and accounts.....--.- 52,769 91,690 36,178 36,653 
Miscellaneous income -- 8,449 9,707 2,000. 2st eee 

Gross corporate income 7,791,655 6,700,469 7,634,613 5,616,710 

Deductions— 

Rentals of leased lines _ 132,500 120,000 120,000 120,000 
Hire of equipment- ---- 763,307 680,210 482,157 717,437 
Int. on equip. tr. ctfs__- 271,722 213,876 636,479 587,606 
Other interest......--~- 80,324 240,875 

Equipment reserve - - . —-- Gee ee? ieee eek i Si es | a cee 
Joint facilities rents - - _ - 526,794 533,661 499,007 428,470 
Miscellaneous rents - - 141,7118 142,869 142,109 143,482 
Int. on funded debt___. 3,475,625 3,187,575 2,925,848 2,910,936 
Propor’n loss oper. Cent. 

Ew: ei te ta ken ew wes ep oe 56,300 62,465 _ 62.041. 3 eae 
Dise’t on ‘teh. bonds - _ - 53,425 BeOBE 6 Ea ore eee 
Miscellaneous _...--..-- Saeee. => i Bikkebe od): CRE Sas ee 
Pref. dividend (5%) - 500 ,000 500,000 500,000 500,000 
Common div. (2% ees eS « 941,126 DOR ae ee 

Total deductions.._._. 6,490,039 ~ 6,666,098 6,299,367 5,407,931 
Surplus for the year._... 1,301,616 4,371 1,335,246 208,779 


CONDENSED GENERAL BALANCE SHEET DECEMBE? 31. 
[For further details of 1911 balance sheet see a subsequent page.]} 


Liabilities— $ $ 
Common stock. 47,056,300 47,056,300 
Preferred stock. Ray ,000,000 
Cc. 8. & C. RR 

pref. stock. _. 
Funded debt. _. 
Equipm't trusts. 
Vouchs. & wages 
Loansé&bills pay. 
Matured divs., 
&C __ 
Miscellaneous _. 


1910. 


10,000,000 


428 ,997 428 ,997 
81 gy 80,337 336 


4,014,267  4'947'663 
3,000,000 


© 
ao 
© 
oO 
> 
oa 
lon) 
or 


793 ,339 678,905 
42,651 140,349 


644,064 ‘$23,472 
668,178 13,982 


705,230 705,230 
2,169,158  2,192'7326 





Total .......156,879,864 153,779,635 
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Texas & Pacific Ry. 
(Report for Fiscal Year ending Dec. 31 1911.) 








Below we. a @ condensed comparative statement for 
four years. rther details will be given another week. 

Year ending Dec. 31— 1911. 1910. 1909. 1908. 

_ .. -- ---$16,139,029 $16,375,805 $14,960,653 $13,917,315 

Net earnings.......... $3,891,010 $4,102,964 $4,052,334 $3,628,507 
Other income _........ 250.729 107,060 57,235 127,818 

Total net income._.. $4,141,739 $4,210,024 $4,109,569 $3,756,325 
Int. on first mortgage. $1,498,400 $1,498,350 $1,498,500 $1,498,500 
Taxes Bn eae nes pa 664,815 596,636 535,576 558,429 
mprov’ uip’t, ee 

ia. &o.....- 1,791,548 1,667,660 1,387,130 1,434,381 

Balance, surplus... .- $186,976 $447,378 $688,363 $265,015 
—V, 93, p. 1535. 


Public Service Corporation of New Jersey. 
(Report for Fiscal Year ending Dec. 31 1911.) 
Below we give figures taken from the report. Further 


details will be published another week. 


EARNINGS OF PUBLIC SERVICE CORPORATION OF N. J. AND 
SUBSIDIARY COS. FOR YEARS imndeane eee 31. 


‘ 1910. 
Gross earnings of leased and controlled companies .$30,125,508 $27,654,552 
Public Service Corp. of N. J. income from securities 














pledged and from miscellaneous sources. - - - --- 1,890 ,513 1,532 ,348 
EE SA. .. i. a dis eOletin en @cenie kebis eels $32,016,021 $29,186,900 
EXPENSES, CHARGES, DIVIDENDS, ETC., FOR 1911. 
Total income........-..- $32,016,021|Bond int. & rentals of 
Exzpenses— leased & controlled cos.$11,066,651 
Operating exp. & taxes.$15,941,691 | Fixed charges of Public 
Amortization charges - - - 672,654 Service Corp.of N.J_. 2,540,243 
Dividends (6%)-_...--.-- 1,500 ,000 
Total expenses... -- $16,614,345 
Net earnings._....-..--- $15,401,676 Balance, surplus._---. $294,782 


—V. 94, p. 699, 68. 


American Smelting & Refining Co. 
(Report for Fiscal Year ending Dec. 31 1911.) 


The report will be found at length on subsequent pages, 
including the remarks of President Daniel Guggenheim, the 
consolidated income account and the consolidated balance 
sheet and condensed profit and loss account. 

As explained in the report, the figures now include the 
American Smelters Securities Co., the entire common stock 
of which is owned and to the earnings of which, therefore, 
after charges and preferred dividends, the stockholders of 
the American Smelting & Refining Co. are entitled.—V. 
94, p. 633, 418. 


American (Bell) Telephone & Telegraph Co. 
(Report for Fiscal Year ending Dec. 31 1911.) 


The report of the company, containing extended excerpts 
from the remarks of President Theodore N. Vail, and the 
income account and balance sheet, and many tables giving 
valuable information, will be found on subsequent pages of 
to-day’s ‘“‘Chronicle.’”’ Below are the comparative income 
accounts of the parent company for four years and compara- 
tive balance sheets. In the report on a following page will be 
found the income account and comparative balance sheets 
of the entire Bell System in the United States. 


INCOME ACCOUNT OF AMERICAN TELEPHONE & TELEGRAPH 
COMPAN . Fo saree | — YEARS. 























: : ae 1908. 
$ 
Dividends ....-.-..-.--. 20,844,399 19,205,494 15,949,214 13,280,128 
Int. and other revenue ‘ 
from associated cos... 10,462,787 10,838,443 10,661,431 9,720,466 
Telephone traffic (net)... 4,979,232 4,893,513 4,360,105 3,976,512 
Real estate, &c-_-.----.-- 683 ,812 420,878 1,790,591 921,864 
Total _.......-...-- 36,970,230 35,358,328 32,761,341 27,898,970 
Expenses -..-.-.--.---- 3,668,984 3,425,114 2,570,575 2,003 ,956 
Net earnings ..------ 33,301,246 31,933,214 30,190,765 25,895,014 
TREE FR 5,077,321 7,095,377 7,773,307 
Balance ....-.--.---- 27,733,266 26,855,893 23,095,388 18,121,707 
Dividends _.....--.-.--- 22,169,450 20,776,822 17,036,275 12,459,156 
Surplus .......-.--- 5,563,816 6,079,071 6,059,112 5,662,551 
BALANCE SHEET OF AMERICAN TELEP. & TELEG. CO. DEC. 31. 
1910. 1911, 1910. 


1911. 
Assets — $ $ 
Stocks assoc. cos._405,859,400 356662 ,338 
Bds. assoc, cos... 1,689,000 2,885,000 
Advances to asso- 


Liabilities — ~ $ 
Capital stock - .-.318,427,500 263335,600 
Cap. stk. install’ts 2,522,210 “ 

4% coll, tr. bonds 

1929 


ciated cos- .--.- - 52,737,804 34,165,499 DF enaseneoe 78,000,000 78,000,000 
Telephones ------ 12,334,256 11,568,966 | Conv, 4s, 1936-..20,459,000 38,941,000 
Real estate --.--.-- 2,188,240 2,184,730} Notes, 1907--...-.- ,000 5,000 
Long-distance tele- Notes, 1910_._--- 4,000 22,000 

phone plant. -_..48,155,893 45,948,392 | Oth, notes payable10,600,000 13,150,000 
Cash & deposits. .29,635,036 13,109,340} Due W. U. T. Co.*16,500,000 16,500,000 
Temporary cash Undertaking acc’t 

I i on cits cn in & £ Sees ee Cumb, stock..2712,617,760 ______. 
Short-term notes. 175,000 627 ,467 | Divs. pay. Jan. 15 6,368,550 5,266,712 
Acc’ts receivable... 4,959,946 6,093,416 | Div-adjust.new stk. 328,273 __.___- 
Special demand Int. & taxes accr. 2,132,324 2,163,659 

ee beeen 6,681,614 16,970,229) Acc’ts payable... 748,625 593 ,895 
Treasury bonds... .--.--.-.- 17,300,000 | Unearned rev. res. 2,346 2,759 


Deprec. reserve. -.40,383,162 37,425,080 
DET 6 bo bdwend 56,424,439 52,109,672 


jasanene 565,523,189 507515,377 


* Indebtedness to Western Union Telegraph Co. for New York Telephone 
Co. stock, payable 1912 to 1915. 2 Undertaking to deliver $12,617,760 
Cumberlan el. & Tel. Co. 5% 25-yr. bonds in exchange for $7,886,100 


Cumberland stock.—V. 93, p. 1791 
George W. Helme Company. 


(Balance Sheet Dec. 30 1911.) 











pone nnedt 565,523,189 507515,377 


Assets ($8,162 ,891)— Liabilities ($8 ,162,891)— $ 
Real estate, mach., fixtures Preferred stock -..---..--..4,000,000 
trade-marks, pats., good Common stock ---._ .... -.4,000,000 
will, &c----.--------.--3,780,861 | Provision for advertising, 
Leaf, mfd. stock, supp., &c.2,257,579 insurance, discounts, &c. 58,501 
Additional assets to Accounts payable........ 48,796 
s taken BEE né dase cove thee = K+ Total surplus............ 55,504 
as a 


Bills & accounts receivable 170,383 | 





* Additional assets to be taken over from American Snuff Co., consisting 
ot leaf tobacco, cash, supplies, &c.—V. 94, p. 701, 282. 











aii 
National Lead Company, New York. 
(Report for Fiscal Year ending Dec. 31 1911.) 


Pres. Wm. W. Lawrence as of April 18 reports in substance: 


Balance Sheet.—The balance sheet shows increases of $63,146 in ‘other 
investments,’’ of $842,867 in cash in banks, $1,202 in accounts receivable 
and $121,953 in surplus, and decreases as follows: Plant investment, $267,- 
ae z eS han hand, $78,857; notes receivable, $488,122, and accounts pay- 
able, . . 

Results .—The net earnings were $150,855 less than in 1910. There P 
7% div. was paid on pref. stock and the dividends on common stock aaare. 
gated 3%, leaving $121,953 for surplus account. 

The company has not escaped the effects of the general depression. The 
volume of business has been less, but the percentage of decrease, compar- 
atively speaking, is so small that we may congratulate ourselves on so well 
maintaining our position in the various branches. Last year allusion was 
made to the shrinkage in white lead sales, influenced by the largely in- 
creased cost of linseed oil. Below is reviewed the result of the plans then 
formulated. Outside of these influences the volume of business has de- 
creased particularly because of lessened consumption throughout the coun- 
try. We have also encountered competition in a severe form which your 
managers did not think it wise to meet. 

Maintenance, New Plants, &c.—Before the foregoing results were reached; 
the following items, aggregating $627,916, were deducted: Maintenance, 
$480,905; machinery repairs, $114,744; building repairs, $32,268. The 
charge to ‘‘maintenance’”’ for the most part relates to the new plants at 
St. Louis and Chicago, now practically completed, and follows our policy 
of putting under this head such reconstruction, writing it off gradually as 
earnings permit, instead of charging the same to plant account. 

During the past 20 years there has been charged to maintenance $2,350,- 
756. The policy of concentration is being followed and all replacement or 
extraordinary repairs are of the most approved concrete, fireproof type. 
Gradually the older plants, small in capacity and more or less costly to main- 
tain and run, are being replaced by new plants of modern construction, with 
large capacity and greater efficiency. In this manner we now have in 
Chicago one plant where we had two, at St. Louis two plants where we had 
three and at Pittsburgh by June of this year, at the newly reconstructed 
Sterling Works, will be manufactured enough white lead to supply a de- 
mand which in our early history was met by no less than six separate 
factories. Other important work on similar lines has been planned , 

Plant account shows a net decrease of $267,527, due to sale of Shipman 
Works, Chicago, for (net) $282,027, less additions of $14,500. The Ship- 
man Works ceased operations during 1911, all the business at Chicago hav- 
ing been concentrated at the new Southern Works, Chicago. The increase 
in ‘“‘other investments’’ is partly for further payments on account of the 
interest acquired in the business of the U. S. Cartridge Co. 

Insurance Fund.—This fund, invested in interest-bearing securities, 
amounts to $627,953. As it is kept separate, it is not shown in the bal. sheet. 
All new construction is made practically fireproof. 

Flazrseed and Linseed Oil.—The lessening supplies of flaxseed during sev- 
eral years caused a continuance during 1911 of high-cost linseed oil. How- 
ever, the trend of prices has been downward, and the present level is ap- 
proximately 20% below the average of that year. 

Owing to early droughts and untimely rains, a partial failure of the 1911 
flaxseed crops of North America, Russia and Argentina is to be recorded; 
still, moderately increased supplies are obtained from good-sized areas. 
Our campaign for the proper culture and rotation of flaxseed cropping has 
met, even under the adverse weather conditions of the past season, with 
initial success and affords much encouragement. 

St. Louis Smelting & Refining Co.—This mining property, acquired by one 
of your constituent companies in 1897, and which became productive in 
1899, has been continuously operated to advantage. It has been found 
advisable to reconstruct in part the concentrating plant at the mines in 
St. Francois Co., Mo., which has all been paid for out of earnings. A mod- 
ern smelter has been constructed at Collinsville, Ill. (14 mliies from St. 
Louis), where the concentrates are treated. In connection with the smelter 
there has also been erected and is now in successful operation a plant for the 
manufacture of basic sulphate of lead, a white pigment with certain prop- 
erties of value; we are conservatively building up a business for it. Your 
directors confidently expect at no distant date that the St. Louis Smelting 
& Refining Co. will commence to contribute directly and regularly to the 
profits of the National Lead Co. . 

United States Cartridge Co.—During the year the new plant commenced 
the production of loaded shells for shotguns. The “black shells,’’ as they 
are known, have met with a gratifying reception, and we expect to find a 
market for the entire output during 1912. To take care of the increased 
plant investment and larger business, it was decided to increase the capital 
stock from $400,000 to $800,000, National Lead Co. to take its proportion. 

Heath & Milligan [Paint] Mfg. Co.—Your company became the owner 
of this business following the panic of 1907. It is the largest paint-manu- 
facturing business in the West, established by half acentury’s growth. The 
plant is new, of concrete, fireproof construction, well adapted for a large 
output. This company has passed successfully through reorganization 
and shouid in the near future be a source of profit. 

Metallic Interests.—Those companies whose business lies almost wholly 
in metallic manufactures, such as lead pipe, sheet lead, plumbers’ articles, 
shot, &c., have felt the depressed business, more particularly with the large 
consumers, such as railways. They have, however, taken as a whole, re- 
ceived their fair share of the business and contributed materially to revenues. 

Stockholders of Record.—The total number Dec. 31 1911 was 7,281, 45% 
being women. - There are no stockholders with exceptionally large holdings. 





, «RESULTS FOR CALENDAR YEARS, 
1911. 1910. 1909. 1908. 

Net ng ae tien a Ob de $2,447,347 $2,598,203 $2,993,420 $2,902,753 

Deduct— 
Div. on pref. (7°%)-_---- $1,705,732 $1,705,732 $1,705,732 $1,705,732 
Div.on common... --_--- (3)619,662 (4)826,216 (5)1,032,770 (5) 1,032,770 

De a ein .-- $121,053 $66,255 $254,918 $164,251 
Previous surplus --.- - - - - 4,779,628 4,713,373 4,458,455 4,294,204 





Remaining surplus___ $4,901,581 $4,779,628 $4,713,373 $4,458,455 
GENERAL BALANCE SHEET DECEMBER 31.%{' 











1911. 1910. 1911. 1910. 

Assets— $s $ Liabilities— $ $ 
Plant investment 24,327,472 24,594,999 | Common stock. __20,655,400 20,655,400 
Other investments. 14,365,277 14,302,131 | Preferred stock. __ 24,367,600 24,367,600 
Stock on hand___. 7,173,439 7,252,297 |Surpius_._... .-.-- 4,901,581 4,779,628 
Cash in bank _-.- -- 1,057 ,222 214,354 | Accounts payable. 245,640 294,885 
Notes receivable... 104,555 592,678 
Accts. receivable_. 3,142,256 3,141,054 

RE re ot 50,170,221 50,097,513 eh cee 50,170,221 50,097,513 
—V. 92, p. 722. ; 


North American Company. 
(Report for Fiscal Year ending Dec. 31 1911.) 


Below we give comparative tables for several years. 
Further data will be given another week. 

















INCOME ACCOUNT FOR CALENDAR YEARS. 

Receipts— 1911. 1910. 1909. 1908. 
OE EE $712,902 $556,842 $409,541 
Dividends _...-.----.--.-- 1,892,448 1,357,304 1,153,539 1,287,539 
Ce SE ncn aceees 53,551 34,797 313,036 26,10 

Total __....---------$2,105,993 $2,105,003 $2,023,418 $1,723,186 

Uu > 
Salaries, legal exp., &c-.. $87,361 $80,547 $104,029 $91,962 
SE 2c as a bs bel ee oo 13,234 5,657 5,240 5,261 
OS a 142,923 107,477 128,194 176,800 
Dividends (5%) -------- 1,489,665 1,489,665 1,489,665 oi eth ale 

Total __......--------$1,733,183 $1,683,346 $1,727,128 $274,023 
Balance, surplus..-..---- $372,810 $421,657 $296,290 $1,449,163 
Sundry accounts, written 
oes ane EORSE VOR. <= 5,609 57,937 ovivdice ee oonnadde 

ange in value of assets 

as readjusted Dec. 31-- -------- ad ek a al D.79,079 ih te iniddicine 

Surplus -.------.---- --¥$367,201 $363,720 $217,211 $1,449,163 
Tot.undiv.profits Dec. 31.$4,393,909 $4,026,708 $3,662,988 $3,445,777 








MAR. 23 1912, ; 
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BALANCE SHEET DECEMBER 31. . . 
1911. 1910. 1911. 1910. 
Liabilities— 


$ $ $ $ 

22,132,931 22,029,054 | Capital stock 29,793,300 29,793,300 

Bonds _§,621, 085,106 | Collat. trust notes. 1,910,000 1,921,000 
Loans &advances .a10,520,048 7,430,673 do int. accrued 16,767 

Office and miscel- ' Notes payable____03,157,765 

laneous property 1 1| Dividends accrued 72,416 

Accts. receivable_. 785,857 869,531 | Divs. unclaimed __ 6,341 6,803 

Cash _. 967 ,140 902 ,425| Funds constit.cos. 346,004 156,313 

Accounts payable_ 30,480 24,242 

Undivided profits. 4,393,909 4,026,708 


Total .........40,026,982 36,316,790 


a Reduced to $8,904,037 on March 201912. 06 Reduced to $1,101,972 on March 20 
1912.—-V. 94, p. 419. 


— Otis Elevator Co., New York. 


(Report for Fiscal Year ending Dec. 31 1911.) 
President W. D. Baldwin, March 13, wrote in substance: - 


Results.—The first few months of 1911 showed a considerable falling off 
in the volume of business. This, together with the nature of the unfinished 
contracts on hand at the close of 1910, covering largely the smaller types 
of elevators, readily manufactured, left our factories for a few months 
operating at a point considerably below the average. This condition has 
been materially changed, owing to the increase in sales during the latter 

art of the year, and at this time the factories are being operated at about 
0% of their capacity. 

Out of the earnings of last year’s business the directors have declared the 
usual preferred dividends, also a quarterly dividend of 1% on the common 
stock, payable April 15 1912, and have reserved from past earnings a fund 
sufficient to provide for subsequent 1% quarterly dividends on the common 
stock during the current year. 

The foreign trade for the year 1911 shows an increase, and the growing 
demand for our elevators in Europe has led us to make further substantial 
expenditures forexploiting business in foreign countries, especially Europe. 

Escalators.—During the past year we have secured the Reno patents on 
traveling stairways, which, with those already acquired, gives the oppor- 
tunity of exploiting our escalator and traveling stairway business, with 
everyfprospect of an increasing and profitable volume of work. 

New Offices.— We have deemed it wise to arrange for permanent quarters 
in*’New York City and Chicago, in which the executive and other depart- 
ments in those cities may be accommodated. In New York City we shall 
use the property on 11th Ave. between 26th and 27th streets, which was 
purchased several years ago by your company, and in Chicago a most 
centrally located plot of land, recentiy acquired. 

Buildings are being erected in both New York City and Chicago for the 
err: under arrangements whereby the company will pay the cost 
thereof in annual installments equivalent to rental for a term of years, and 
whereby it will ultimately acquire full ownership. These arrangements are 
considered by your directors very advantageous for the company. 

Business.—The business is conducted exclusively under the name of “Otis 
Elevator Co."’ in the United States, and ‘‘Otis-Fensom Elevator Co., Ltd.,”’ 
in Canada, and your company does not own or control, directly or indirectly, 
anyfshares of the capital stock of, nor has it any agreements, licenses or 
affiliations with any company of any other name engaged in the elevator 
business in this country or in Canad . . Fel 


a 
RESULTS FOR CALENDAR YEARS. £ 


1911. 1910. 1909. 
Net earns. after all chges., 
- repairs and renewals ._.$1,082,116 $1,157,372 $1,048,689 


Deduct— 
Pref. dividends (6%) -... $385,975 $381,109 $378,600 
(4)255,012 (3)191,259 


Common dividends -. _._(4)255,012 
ETT SES oe 151,019 191,124 62,845 


Depreciation 
rved for depreciation 
180,000 200,000 
$110,110 $130,126 


and contingencies 
= Surplus _..-.... 

.--- 2,130,535 2,000,409 1,884,424 1,861,934 
Total surplus -. .. .. ...$2,240,645 $2,130,535 $2,000,409 *$1,884,424 


Previous surplus _. _- 
* After deducting adjustments aggregating $27,510, 
GENERAL BALANCE SHEET DECEMBER 31. 


1911. 1910. 1911. 
> Liabilities— 3 

12,373,275} Capital (preferred) 6,463,700 
657 ,633 | Capital (common). 6,375,300 
172,158} Mtg. llth Av. prop =: 160,000 
3,369,108 | Debentures ____ __ 3,500,006 
4,726,684 | Notes payable____ 1,000,000 
Accounts payable. 1,004,179 
Preferred divs __ __ 96 ,956 
Common divs __... 318,727 
Surplus......._... 2,240,645 


372,416 











Total _........40,026,982 36,316,790 


1908. 
$832,773 
$378,375 


(3) 191,259 
213,139 


$115,985 $50,000 








Assets — BS 
Plant account __ __ 12,801,970 
Cash .-. 788,624 
Notes receivable 140,999 
Accts. receivable__ 3,118,895 
Inventories . 4,312,018 


1910. 
$ 








ee. 
—V. 92, p. 793. 





21,159,507 21,298,858 


United States Steel Corporation. 
(Report for Fiscal Year ending Dec. 31 1911.) 


The annual report, signed by Elbert H. Gary, Chairman 
of the Board, will be found substantially in full on subsequent 
pages of to-day’s ‘“‘Chronicle.”” Given with it are many im- 
portant tables of operations, balance sheet, &c. 

The following tables show the gross total income for the 
calendar years and the deductions which are made in order 
to{determine the net earnings; also the amounts applied to 
the payment of interest, dividends, &c., of the Corporation 
itself, and finally the surplus from thejyear’s operations: - +. 

GENERAL ACCOUNT OF THE CORPORATION AND ITS: : 
SUBSIDIARY COMPANIES. Gane ae et 


e - on ie ef ih 
Gross sales and earnings_____--...- 615,148,840 703,961,424 646,382,251 
Manufacturing cost & oper. exp____@488,134,4744a529,215,788a483,417,842 
Admin., selling & general exp., excl. 

gen. exp. of transportation cos____ 
Taxes 
Comm’! discounts & interest & misc_ 


16,554,153 
9,622,347 
3,378,134 


917,689,108 ; 
97,459,782 
364,151 
593,500 


98,417,383 


15,460,614 
8,704,193 
3,621,613 


511,204,262 
135,177,989 
2,424,787 
960,595 


138,563,371 





- Total expenses 
' « Balance 
Mise. net manufacturing, &c., gains— 


Rentals received 797,020 


147,610,929 





+ Total net income 

Proportion of net profits of properties 
owned whose gross revenue, «&c., 
are not included 

Interest and dividends on invest- 

.* ments and on deposits, &c 


369,297 
2,435,642 
101,222,322 
7,921,247 


338,232 
2,786,589 
150,735,750 
7,124,073 


672,647 
2,759,970 
141,995,988 
7,728,823 
116,448 139,381 158,355 
~. Total underlying interest charges... 8,037,695 7,263,454 7,887,178 


Balance 93,184,627 143,472,296 134.108.810 
c Profits earned by subsidiary cos..Cr.11,120,839 Dr .2,417,542 Dr.2,617,396 





+ Total income 

’. Sub. Company Int. Charges, &c¢.— 

TInt. on bonds and mtges. sub. cos__- 

Tnt. on purch. money oblig’s & special 
- deposits or loans of sub. cos__-.-.- ? 








Net earnings 104,305,466 141,054,7542131,491,414 





a The expenditures for erie ey and maintenance were $35,000,- 
000 (approximate) in 1909, $41,000,000 (approximate) in 1910 and $38,- 
000,000 (approximate) in 1911. avai 

c Profits earned by subsidiary companies are sales made and services 
rendered account of materials on hand in purchasing companies’ inventories, 
The amount above for 1911 shows the profits which have since been realized 
in cash from the at | sama of a combined statement of. the U.S. Steel 
Corporation and subsidiary companies; in 1910 and 1909 profits had not 
yet been realized, 


INCOME ACCOUNT OF UNITED STATES STEEL CORPORATION. 
1911. 1910. 1909. | 
Total net earnings 104,305,466 141,054,754 131,491,414 
Deduct Charges, &c¢c.— 
Deprec, and exting. and extraor. repl. 
unds (reg. provision 
Expenditures made and to be made 
on add'l property & constr’n, &c_- 
Set aside for acct. of construction ex- 
penditures at Gary, Ind., plant-.-- 
Reserve to cover advanced royalties_ 
Charged off for adjustments 83,123 Cr.548,445 
Interest on U.S. Steel Corp. bonds_-_ 23,366,761 23,617,293 
Sinking fund U.S. Steel Corporation _ 1 5,630,557 
dee eo brow 2° Ae pape i ob*hie' Ges 1,724,260 
referre viden : : 
hte 5 (5) 25415,125(4) 20332 ,100 


25,219,677 

Common dividend 
99,639,971 130,282,371 116,169,496 
4,665,495 10,772,383 15,321,918 


GENERAL BALANCE SHEET OF UNITED STATES STEEL CORPO- 
RATION AND ITS SUBSIDIARY COMPANIES DEC. 381. 


1911. 1910. 1909. 
5 $ $ 


21,994,054 
10,000,000 


5,000 ,000 
3,200,000 


18,229,660 22,140,555 
15,000,000 


10,000,000 
1,000,000 





Total deductions 
Undivided profits for year 


Assets— 


Properties owned & operated) 
by the several companies _ - 

Expenditures for stripping &>c1,460,303,983 1,430,212,861 

evelopment at mines, &c_} 

Def. charges to operations_e_-_- 9,208 ,582 

Cash held by trustees on acct. of 
bond sink. funds (in 1911, 
$58,908 ,500) , par value of red. 
bonds held by trustees not 
treated as an asset 

Investments outside real estate 
and other property owned__ 

Tnsurance fund assets (at cost - | 

Inve;:tments for depreciation > 
and exting. funds (at cost) _ _} 

Inventories 

Accounts receivable 

Bills receivable 

Agents’ balances 

Sundry stocks and bonds 


[1.479,998,275 


20,093 ,860 


8,331,705 6,763,191 


856,519 
2,369 ,394 
11,915,921 


176,537,824 
44,603,273 
5,540,181 
696,834 . 
4,410,793 - 
56,953,514 - 
3,295,465 


1,745,724,284 


2,383,885 
58,523,603 
2153,483,589 


2.047.100 
43,499,128 
3,650,907 


1,739,288,534 


1,986,274 
1 ,821,965,555 





Liabilities— 


Common stock 
Preeerres. Geeenk. .....<.<.... 
Bonds held by public________.- 
Mortgages of subsidiary cos___.- 
Purch. money oblig. of sub. cos. 
Current accounts & pay-roils_- 
Bills payable 
Employees’ deposits, &c 
Accrued taxes not due 
Accsyed int. & unpres’d coupons 
Preferred stock dividend 
Common stock dividend 
Acc bond, sinking, deprec. 
and replacement funds 
Spec.cons.fd.for acct.Gary,Ind - 
Contingent and miscell. funds_ _ 
Approp. for add’ns & construc_ 
Insurance funds 
Pension fund 
Bond sink. fd. with accretions 
represented by cash and by 
redeemed bonds not treated 
as assets (see contra) — See foot-note f below—— 
Undivided surplus of U.S. Steel - 
Corp. and subsidiary cos__.. @133,691,195 164,143,158 151,354,528 
6,703 620,353 19,002 


Stock subsid. cos. not owned _. 59 
Total labilities..._. ._ __....1,739,288,534a@1,745,724,284 1,821,965,555 


alin addition there are $1,326,000 capital obligations of subsidiary 
companies authorized or created for capital expenditures made—held in 
the treasury subject to sale, but not included in assets. 

b Includes insurance and depreciation funds’ assets (securities at cost, 
$9,264,017, and cash, $5,892,586), $15,156,603; less $6,633,000 represented 
by capital obligations of subsidiary companies authorized or created for 
capital expenditures made. 

c After deducting $71,734,410 for accrued bond sinking, depreciation and 
replacement funds, and $59,238,053 for bond sinking funds with accretions, 
being income appropriated for general depreciation and invested in re- 
deemed bonds not treated as assets (but interest on which is currently added 
to sinking funds) and in cash. For further details see a subsequent page. 

d As follows: Proceeds of capital stock provided in organization, $25,000,- 
000: accumulated surplus, $108,691,195—$133,691,195. As to surplus of 
subsidiary companies on sale of materials, &c., to other sub. cos., &c., see 
explanations on a subsequent page and foot-note z below. 

e Consists of payments for advanced mining royalties, exploration expen- 
ses and miscellaneous items chargeable to future operations of the properties, 
less fund reserved from surplus to cover possible failure to realize advanced 
royalties ($7,000,000 in 1911 and 1910 and $6,000,000 in 1909). 

f These items were deducted in 1911 and 1910 before arriving at the 
figures shown for property account—see foot-note c above. 

zx Inventory valuations are shown in 1911 after deducting $22,583,600 for 
surplus of subsidiary companies representing profits accrued on materials 
and products sold to other subsidiary companies and undisposed of by the 
latter. This surplus was in previous years carried in the balance sheet as a 
part of the consolidated surplus.—V. 94, p. 491, 357. 


508 ,302 ,500 
360,281,100 
606,384,119 


508 ,302 ,500 
- 360,281,100 - 
° veges 


. ms 
° 2,313,000 " 
23,695,264 
- 8138 


886,122 
6,789,827 

- 7,991,373 
- 6,304,919 
- 6,353,781 - - 8,895,294 


——See foot-note f below—— 53,828,284 

4,796,811 6,379,808 

11,437,336 11,689,729 9,070,734 

40,000,000 35,203,189 10,000,000 

10,189,341 8,402,999 7,080,969 
1,500,000 


508 ,302 ,500 


827,00 
- §62,767 
5,937,244 
- 8,582,550 
6,304,919 


"304.919 - 
6'353.781 - 


44,756,001 





Weyman-Bruton Company. 
(Financial Statement Dec. 31 1911.) 


Treasurer H. Brooke, March 19, says: 


The company began business as of Dec. 11911. Provision has been made 
out of the earnings for the Federal tax on profits. After this and all other 
deductions for charges and expenses of management, the net earnings_of,the 
company [for the month of Dec. 1911.—Ed.] were $77,454. 


BALANCE SHEET DECEMBER 31 1911. 


Assets ($8,528,479)— Liabilities ($8,528 ,479)— $ 
Real est., mach., fixtures, Preferred stock ..-..-....-..4,000,000 
trade-marks, pat’ts., good Common stock .. ....-.-..--4,000,000 
will, &c..-..-........--.4,928,622| Provision for advertising, 
Leaf, mfd. stk., supplies, &c1,471,414 insur., discts., real estate, 
Securities of other cos 68 ,516 mach. & fixtures, &c.... 312,867 


Cas -.-.----.-------- 118,261)/ Bills & accounts payable... 0138,158 
Bills & accts. receivable -.a@1,846,666 | Surplus ..-.....-.-....-.--. 


a Of this amount $1,653,498 was due from the American Snuff Co. and 
has since been received in the shape of various supplies and cash. 

b The larger part of this amount was due the American Snuff Co. and wa 
paid in making final settlement.—vV. 94, p. 703, 285. 
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GENERAL INVESTMENT NEWS. 





RAILROADS, INCLUDING ELECTRIC ROADS. 
American Cities Co.—Harnings.—Six mos. to Dec. 31 1911: 








Total receipts... _.._-_. ..$921,945|Int. on coll. tr. bonds _- -. ..$250,000 
Operating expenses........ 14,286)! Preferred dividends (3%). 615,426 
’- Net earnings ..__.._._._..$907,659| Balance, surplus....-.-- $42,233 


- The combined income statement of the constituent companies for the cal- 
ee aa was given in the ‘‘Chronicle’’ of Feb. 24, page 558.—V. 94, 
Dp. , . 


Boston & Lowell RR.— Additional Stock Authorized.—The 

Massachusetts Railroad Commission has authorized the com- 

any to issue $280,000 additional stock. ‘The new stock will 
e sold at public auction. Compare V. 94, p. 349, 67. 

Cape May (N. J.) Delaware Bay & Sewell’s Point (Elec- 
tric) .—Sale.—Nelson Z. Graves of Philadelphia has, it is 
reported, purehased from the Reading Co. the trolley system 
of Cape May, consisting of the Cape May Delaware & Sewell’s 
Point RR. and Ocean St. Passenger Ry.—V. 72, p. 532. 


Central of Canada Ry.—Construction Co.—A certificate of 
incorporation of the Canada Central Construction Co., Ltd., 
with $300,000 authorized stock in shares of $100 each, was 
filed in the office of the Secretary of State of Canada on 
March 5, with authority, among other things, to build rail- 
ways, for the purpose, no doubt, of taking over the contract 
for the construction of this projected road.—V. 94, p. 278. 


Chicago & Alton RR.—Sitatus.—The road and its rolling 
stock is reported to be in excellent physical condition, less 
than 3% of the freight equipment awaiting repairs. An 
authoritative statement says: 


®+ During the extremely hard weather of January the one get was called 
upon to handle the passenger traffic and part of the freight traffic of one 
or two other roads in its vicinity, and was able to take care of the additional 
business and, with few exceptions, bring its trains in on time. The heavy 
expenditures during the past two years for bringing the property into 
shape to operate with maximum efficiency have been concluded, and with 
the prospective growth of business during the spring the road may be 


able to resume dividends on the pref. stock within the next six months.. 


Incidentally, this would improve the status of stockholders of the Toledo 
St. Louis & Western, which has depended for its dividends largely upon 
distributions heretofore received on its holdings of Chicago & Alton stock’ 
The only dark cloud for the Alton at this time is the threatened repetition 
of the 1910 coal strike, which would cut into the traffic.—V. 94, p. 416. 


Chicago City Ry.—New Directors.—The following is an- 
nounced: 


H. B. Fleming and F. D. Hoffmann have been elected directors, to succeed 
T. EB. Mitten and R. B. Hamilton. Mr. Fleming also becomes Vice-Presi- 
dent in place of R. B. Hamilton, who resigned. 


Chicago Great Western RR.—Listed.—The N. Y. Stock 
Exchange has listed $2,000,000 additional first M. 50-year 
4% bonds, due 1959, making the total listed $22,500,000. 
The proceeds were used for improvements.—V. 93, p. 1382. 


Chicago Indiana & Southern RR.—Earnings.— 


Calendar Operating Net (after Other Interest & Bal., Surp. 
Year. Revenues. Tazes,&c.). Income. Rents. or Def. 
I _.$3,822,612 $747,267 $503,959 $1,597,780 def.$346,554 
yet itt een 760,266 669,860 1,106,328 sur. 314,798 

—vV. a. ‘ 


Chicago & Western Indiana RR.—Bonds Soid.—Arrange- 
ments, it is stated, have been made for the sale of $1,365,000 
consolidated mortgage 4% bonds. 


Of the proceeds $540,000 will be used for a bridge over the Calumet 
River, track elevation and additions to the belt line, $398,000 to repay 
proprietary companics’ bonds canceled in March 1911, and remainder for 
improvements.—V. 94, p. 630, 487. 


Cincinnati Hamilton & Dayton Ry.—Payment of Notes.— 


The company announces that funds have been deposited with the Cen- 
tral Trust Co. to pay the princpial and accrued interest on all the outstand- 
ng $18,000 4%% collateral trust notes, and also the coupons issued under 
the agreement dated March 1 1905. The notes will cease to bear interest 
after June 1. Holders are requested to present the notes for payment at 
the trust company on and after March 21.—V. 94, p. 206. 4 ding og ws 


Cincinnati Northern RR.—Earnings.—.}:...- 
Ca’. Operating Net (after Other Fired Improve- 
Yer. Revenues. Tazes). Inc. Chges. ments. 
1911 .$1,248,676 $118,583 $24,265 $95,012 _____-~ 
1910 ~ 1,294,277 214,683 37,866 102,981 
—V. 94, p. 630. 


Connecticut and Passumpsic Rivers RR.—New President. 
—Harley E. Folsom of Lyndonville, Vt., has been elected 
President, succeeding the late H. N. Turner.—V. 48, p. 854. 


Cumberland County (Me.) Power & Light Co.—Pref. 
Stock.—Status.—A eircular issued by A. B. Leach & Co. offer- 
ing $100,000 of 6% cumulative pref. stock (pref. p. & d.), 
says in substance: 


Dividends Q.-J. Redeemable at option of company at any time at 120 
and accrued dividend. Par $100 a share. 

This Maine corporation, whose capitalization consists of common stock, 
$2,700,000, preferred stock, $2,300,000 and bonds, $947,000, has acquired 
practically all of the common stock of the Portland Electric Co. (V. 9°, 
p. 213; V. 93, p. 536; V. 90, p. 1243); practically all of the common 
stock of the Lewiston Augusta & Waterville St. Ry. and has leased the 
Portland RR. Co. It thus owns or controls the entire street railway, 
electric light and power business in the City of Portland and controls the 
interurban lines extending from Portland to South Portland, Saco, West- 
brook and towns of Cape Elizabeth, Falmouth, Gorham, Old Orchard, 
Scarboro, South Windham and Yartmouth, and the local (excepting in 
Waterville) and interurban lines from the City of Bath to Brunswick, 
Lisbon, Lewiston and Auburn and from Lewiston through Sabatus to 
Gardiner, Hallowell, Augusta and Waterville. The estimated population 
of the district served is about 70,000. 

Property (1)—-Owns a hydro-electric plant on Saco River about 25 miles 
from Portland, generating capacity 8,000 k. w. (10,666 h. p.) (2) leases the 
highly successful Portland RR. Co.(organized in 1863) operating 103 miles 
of track comprising the entire street railway of Portland and interurban 
lines from Portland to Westbrook, Yartmouth, Old Orchard, Saco and 
Biddeford, also a stcam power plant generating capacity 6,000 h. p. (see 

El. Ry. Sec.” and V. 94, p. 352) (3) controls Portland Electric Co., which 
owns and controls two watcr power plants on the Saco and Presum scot 
Rivers within 20 miles of Portland and a steam power plant in Portland, 
combined generating capacity 8,070 k. w. (10,760 h. p.) with transmission 
lines to Portland, covering the entire city and suburbs, also to Sanford, 
Me. (4) also controls Lewiston Augusta & Waterville St. Ry., operating 
about 140 miles of track extending from Bath to Brunswick, Lisbon, 
Lewiston, Sabatus to Gardiner, Hallowell, Augusta and Waterville, includ- 
ing the local serviee In the citics and towns mentioned, excepting Water- 
ville, and also owns a line from Auburn to Mechanics Falls and from Augusta 


Divi- Bal,, 
dends. Surp, 
(1 44)$45,000 $2,836 
29,716 (3%) 90,000 29,852 





to Soldiers’ Home at Togus; also owns electric power plants at Lewiston, 
Brunswick and Hallowell, combined generating capacity 1,866 h. (see 
“El. Ry. Sec.’’) The charters and franchises do not contain any objection- 
able restrictions and are either perpetual or extend beyond 1938. 
Combined Earnings of Company and its Subsidiaries 1911—Estimated 1912° 
1911. vst. 1912. | Est. 19 
sa aaa ad $2,019,619 $2,253,172| Fixed charges._____._____.$697,156 
€ 734,084 1,002,585/6% on pref. stock. _._____. 138,000 
Balance, estimated surplus for 1912 167,429 
The above earnings were derived through the naepenaons operation of 
the companies and therefore show none of the benefits made possible by 
the merger and the larger income to be produced through operation of the 
hydro-electric plant of the Cumberland County Power & Light Co. The 
Portland RR. alone expended $140,000 in 1911 for the production of electric 
power by steam and it is expected that practically all of this power can be 
furnished from the hydro-electric plants of the Cumberland County Com- 
pany with a very small addition to the expense of operation. 
Directors—Chas. O. Bancroft, Chas. F. Libby, Fred. E. Richards, ow 
Butler, Alpheus G. Rogers Ammi Whitney, Walter G. Davis, and Wm, M. 
Bradley, all of Portland, Me.: Albert Strauss, Philip G. Gossler and Wilbur 
Tusch, New York; Herbert Clark and Frank Silliman Jr., Philadelphia, 
C. S. Erswell, Brunswick.—vV. 94, p. 701. 


Detroit Toledo & Ironton Ry.—Sale to be Adjourned.— 
The foreclosure sale which has been adjourned to April 9 
will, it is expected, be further postponed 60 or 90 days. 


The sale has been advertised under the general lien and divisional and 
consolidated mortgages. On March 1 1912 default was made on the Ohio 
Southern Division bonds.—vV. 94, p. 697, 350. 


Fairmont (W. Va.) & Clarksburg Traction Co.—Consolid- 
ation—Re-capitalization—See Monongahela ‘Traction Co. 
below.—V..92, p. 526. 


Fort Wayne & Northern Indiana Traction Co.—Listed.— 
The Philadelphia Stock Exchange has listed $2,350,500 6% 
cumulative pref. and $3,812,900 common stock .—V. 92, p. 794. 


Georgia & Florida Ry.—Bonds Authorized.—The stock- 
hoiders on March 20 authorized the new issue of $2,000,000 
6% income bonds, which have been underwritten.—V. 94, 
p. 630, 203. 


Indiana Union Traction Co., Anderson, Ind.— Meeting to 
Be Adjourned.—Secretary W. H. Forse Jr., in a circular dated 
March 19, says: 


At the meeting of stockholders of Indiana Union Traction Co. held 
March 5, the directors were instructed to consider a consolidation between 
Indiana Union Traction Co., Union Traction Co. of Indiana and the Muncie 
Hartford & Fort Wayne Ry. Co., directors to report to an adjourned meet- 
ing of stockholders on March 28. It will be impossible to make a report on 
such consolidation in time to give the desired notice to stockholders be- 
fore the adjourned meeting on March 28, and a resolution will be presented 
for a further adjournment to April 9.—V. 94, p. 767. . ra 


Jonesboro Lake City & Eastern RR.—Acquisition.—The 
company, it isstated, recently purchased the Wilson & North- 
ern Ry., extending from Wilson to Ross, Ark., 18 miles, 
formerly leased.—V. 93, p. 1022. > 08 late 

Kentucky Traction & Terminal Co.—Bonds Offered.—The 
London & South Western Bank recently received applica- 
tions for $1,000,000 5% first and refunding M. sinking fund 
gold bonds at 92 and interest. The amount issued, including 
the bonds lately offered, is $1,991,000. 


The estimated net earnings for the year ending June 30 1912 are $270,009 
the actual net earnings for the 7 months ending Jan. 31 1912 were $178,475, 
or nearly twice the amount of the interest requirements. The bon»s are 
part of the original block offered by Chandler Bros. & Co, of Phila. last year. 
Compare V. 92, p. 1564; V. 94, p. 631. ©‘ Gy «*, -* i. * 


Lake Erie & Western RR.—LEarnings .— 


Gross 
Ba ooo ck ewotin 


‘ 


. 
iw | 


Cal. Operating Net (after Other Interest, Add'ns & Balance, 
Year. Revenues. Tazes). Income. Rents, &c. Betterm'’ts. Deficit. 
1911 __.$5,420,821 $893,668 $119,471 $1,025,363 = ____-_-~- $12,224 
1910 __. 5,513,326 991,751 108,063 988,859 $136,764 25,809 
—V. 92, p. 875 


Lakeside & Marblehead RR.—Bonds Called.—Three,($3,- 
000) Ist M. 6% gold bonds dated April 1 1892, for payment 
at par and interest on April 1 at International Trust Co., 
trustee, Boston.—V. 82, p. 751. ee 
“™Lehigh¥& Hudson River Ry.— Payment of Bonds—The 
$240,000 Warwick Valley 2d M. 6s will be paid at*maturity 
April 1 at the Central Trust Co., New York, interest thereon 
ceasing from said date. : 


The coupon due that date should be detached and presented to tne Irving 
National Exchange Bank, N. Y., or the First National Bank, Warwick, 
N. Y. ‘ Compare V. 92, p. 595, 1701 —-V. 94, p. 416. Se 


Lewiston (Me.) Augusta & Waterville Street Ry.—New 
Control.—See Cumberland County Power & Light Co. above. 
—V. 93, p. 1787. 


™ Louisville Ry.—Earnings.—For year ending Dec. 31: - :-4 
Cal. Gross Net i" Other ® Int. &§Pref.Div. Common Balance, 
Year. Revenue. Earnings. Income. Tazes. (5%). Div. Surplus. 
1911 $3,030,598 $1,287,773 $210,000 $704,416 $125,000 $545,650 $122,707 
1910 2,943,081 1,250,790 178,256 658,649 125,000 545,65) 99,747 

From the surplus as above in 1911 ($122,707), $20,000 was appropriated 
for depreciation fund, $25,000 for accident fund, $20,000 for insurance 
fund, $24,886 for battery renewals and $17,861 for expense of bond issue, 
a total of $107,747, leaving $14,960.—V.894, p. 351. @¥orhesee’ ot 


Maritime Coal, Railway Power Co., Ltd.— Proposed Modi- 
fications.—Notice is given that in accordance with the terms 
of trust deed in favor of National Trust Co., Ltd., trustee, 
dated March 7 1908, the stockholders will on March 28 vote 
on the following proposition: 


On assenting to certain proposed modifications of the rights of the bond- 
holders and of the said trust deed, the principal object of the same being to 
enable the company to issue $1,000,000 further bonds, ranking pari passu 
in point of security with the existing $1,000,000 bond issue, and on empow- 
ering the National Trust Co., Ltd., the trustee, with a view to effectuating 
such modifications, to concur with the company in executing a supple- 
mentary trust deed in the terms_of_the draft,;which will be submitted to 
the meeting.—V. 94, p.4698.44;': °* * ' * * # ee 8 


Mercer County Traction Co., Trenton, N. J.—Bonds O- 
fered.—C. E. Mitchell & Co. and W. E. R. Smith &{Co.lof 
New York, having sold the greater part of the entire issue of 
$300,000 Ist M. 40-year 5% gold bonds due July 1 1944, 
guaranteed principal and interest by the Trenton Street?Ry., 
last week offered the remainder at®97 and*interest. 


The road is leased to the Trenton & Mercer County Traction"Co. along 
with other properties. The surplus earnings from the systems eperesesay 
the latter over bond interest ($164,014) was $160,209. See ‘‘Electriec Rall- 
way’’ Section, page 96. Further facts will be given another week.. 
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Mexico Tramways Co.—Coniract.—A special dispatch to | 


the ‘‘New York Times’’ dated March 15 says: 


The company has let the first section of the proposed trolley line from 
Mexico City to Puebla, a distance of nearly 1,114 miles. The entire line is 
to cost $5,500,000 gold and will pass between the two famous volcanoes 
near this city and will reach an elevation of 14,000 feet. The new line will 
also reduce the running time between Mexico City and Puebla from 5 to 
2% hours.—V. 93, Dp. 1887. 


Milwaukee Electric Ry. & Light Co.—Earnings.— 


Gross Net (after Fized Pref. Div. Balance, 
Revenue. Taxes, &c.). Charges. (6%). Surplus 
$6,907,383 $2,207,466 $1,379,239 $270,000 $558,227 
6,428,710 2,046,099 1,278,719 270,000 497,380 


Minneapolis & St. Louis RR.—New Mortgage Trustee.— 
The Union Trust Co. of New York has been appointed trustee 
of the Iowa Central Ist and refunding M. dated March 1 1901, 
in place of the Guaranty Trust Co., which resigned.— 
V. 94, p. 631, 487. 7 


Missouri Pacific Ry.—Sale of $5,000,000 Notes.—The 
executive committee has authorized the sale to Speyer & 
Co. of $5,000,000 3-year 5% notes, representing the unsold 
eee) the $25,000,000 authorized in May 1911 (V. 92, 

. 1636). | 
. The bankers are offering the notes. 
—all par values. 


$13,272,000 Mo. Pac. 1st and ref. 5s series B (non-convertible) and the 
other securities mentioned in V. 92, p. 1436, and in addition $15,006,000 
Denver & Rio Grande RR. common stock; $5,000,000 Texas & Pacific Ry. 
common stock; $828,380 Texas & Pacific Ry. 5% gold note, due June 1 
1914; $550,000 Concord!a Coal Co. ist M. 5% bonds; $150,000 Baring Cross 
Bridge Co. 7° stock; $125,000 Pueblo Stock Yards Co. stock; $1,000,000 
ba bon gu Coal & Mining Co. stock, and $7,000,000 Wabash RR. Co. pref. 
stock. 


President Bush says that he believes this is the last short- 
term financing for the Missouri Pacific-lron Mountain sys em, 
as the directors have concluded arrangements with Sper 
& Co. to formulate a refunding mtge. for the Iron Mou tai 
road and counsel are now at work on the details. 


The amount of the new Iron Mountain mortgage has not yet been deter- 
mined. A meeting of lron Mountain stockholders will shortly be called to 
authorize the mortgage.—vV. 94, p. 768, 698. 


Monongahela Traction Co.—New Company.—The com- 
pany has been organized under the laws of West Virginia, with 
$7,500,000 authorized stock, of which $5,000,000 is common 
and $2,500,000 5% cumulative pref., and an authorized 
bond issue of $15,000,000, to take over the Fairmont & 
Clarksburg Traction Co. and the Fairmont & Northern Tract. 
Co. and the Clarksburg & Weston Ry., whose stocks are 
owned by the Fairmont & Clarksburg Traction Co. The 
latter will vote on May 16 on ratifying the consolidation. 


Holders of pref. stock of the Fairmont & Clarksburg Traction Co. will 
receive share for share of the same class in the new company and holders 
of the common two shares of common for one share of their present holdings. 

Of the bonds, $2,500,000 will be sold to provide for the retirement of 
$1,000,000 Fairmount & Clarksburg Traction notes, $1,500,000 will be 
used to construct branch lines to Weston, W. Va., and other additional 
lines, and $2,500,000 will be reserved to retire the presezt Fairmount & 
Clarksburg Traction Co. bonds. 


Nashville (Tenn.) Ry. & Light Co.— Further Particulars .— 
The option on the controlling interest obtained by H. M. 
Byllesby & Co. of Chicago, Hodenpyl, Hardy & Co. and 
Wm. P. Bonbright & Co. of N. Y. and E. W. Clark & Co. of 
Philadelphia, is upon the following terms: 


The option is given in consideration of $120,000 cash and runs until 
May 30, when holders of the property are to surrender $3,000,000 of the 
$4,000,000 stock. Stockholders are to recelve $114 a share for their stock. 
The company is to be allowed to declare a dividend of 11%, payable in 
bonds of the company at par or In cash, optional with Byllesby & Co., and 
then the stock is to be taken at par, making inall114. Extensive develop- 
ment of properties at Nashville, Chattanooza and Louisville, through 
water power located at Ocoee, Halesbur and Great Falls, Tenn., is contem- 
plated, which wlil proiuce 600,000,000 horse power each year. Compare 
V. 94, p. 768, 351. 

F. C. Watts, President of the First Nat. Bank of Nashville, who nego- 
tiated the option, says: 

“The project contemplates the combining of properties in Nashville, 
Louisville and Chattanooga with the marvelous water powers of Tennsessee 
at Ocoee, Hale’s Bar, and Great Falls, representing when harnessed 
together, 600,000,000 h. p. per annum to be carried over all the developed 
erritory within a radius of 200 miles. 

The total capital investment will be about $15,000,000. The plant at 
Ocoee is in full operation, furnishing light and power to Chattanooga, 
nd it is contemplated to rapidly build lines via Great Falls into Nash- 
ville, so taat our industries and the immediate country will be supplied 
with og much before the Great Falls power station could be placed in 
operation.’’ 

Mr. Watts and associates will be allowed to subscribe to the underwriting 
which will follow the acquisition of an interest in the company “and certain 
other properties.’’"—V 94, p. 768, 351. 

Stock 


New York Railways.—Bonds Listed.—The N. Y. 
Exchange has authorized to be listed $16,768,000 temporary 
30-year first real estate and refunding 4% bonds and $31,- 
933,000 temporary 30-year adjustment M. 5% bonds, as 
issued in accordance with the plan of reorganization of the 
Metropolitan St. Ry. (V. 98, p. 1533), and the substitution 
of the permanent engraved bonds when ready. 


Earnings.—Of the Metropolitan System: as reported by 
the receivers: 


Years ending June 30 1910 and 1911 and Half-Yeare nding Dec.31 1911. 
Operating Net, after Other Interest Balance, 
Revenue. Taz. & Rent. Income. On Bonds, Misc. Surplus. 
Last half’11 $6,969,817 $1,184,849 $99,077 $246,250 $22,364 $1,015,312 
Yr.1910-11 13,600,317 1,476,360 201,795 492,500 47,500 1,138,155 
Yr.1909-10 13,363,204 687,742 186,670 492,500 47,500 334,412 
Interest on bonds includes interest on lst M. 5% underlying bonds of the 
Street Ry., viz.: On $3,000,000 Columbus & Ninth Ave. RR., $5,000,000 
Lex. Ave. & Pavonia Ferry RR., $1,500,000 Broadway Surface RR. and 
$350,000 South Ferry RR. Interest on defaulted bonds and receivers’ 
certificates is excluded. 
The item of rent for lease of other roads and equipment, amounting to 
$905,470 for the last half of 1911 aud about twice that sum for the previous 
ypeary periods, which was deducted from the earnings, includes $212,0 


The security includes 


,000 

or dividends on securities of other cos. now owned by the N. Y. Railways, 

which will be received by that company beginning Jan. 11912. The fore- 
going figures of net income should therefore be increased accordingly when 
considering the amount applicable to the new securities.— V. 94, p. 768, 698. 


Ottawa (Can.) Electric Ry.— Subscription Rights.—Share- 


holders of record Mch. 1 are offered to Mc. 31 the right to | 
subscribe to the extent of 50% of their holdings for $623,900 


with the exception of the portion known as Rocky 





_ ae 
new stock at par, payable 25% each on April 1, May 1, June 1 
and July 1 1912, or optionally in full on any of said dates. 
The new stock will rank for dividends from the date of full 
payment.—V. 94, p. 699. 


Pacific Gas & Electric Co.—Bonds Called.—All the out- 
standing $4,000,000 6% gold debentures dated Dec. 15 1907 
have been called for payment at par and interest on June 15 
at the Equitable Trust Co., New York. 

Sale of Large Block of Stock.—A syndicate consisting of 
Samuel Insull, H. M. Byllesby, and Chicago and New York 
friends, have purchased from the estate of N. W. Halsey, a 
block of $4,000,000 com. stock at a price stated as about 62%. 

Acquisition.—The company, it is stated, has acquired 
the South San Francisco Light & Power Co., which, in 
addition to supplying power to South San Francisco and the 
small towns in the vicinity, furnished electricity for many 
of the large factories near the Bay. 


The property will be operated as a new district to include all the power 
lines between Millbrae and the San Francisco-San Mateo county line. 


anc 
The sale was made by W. J. Martin and others, who organized the com- 


pany and secured franchises to operate in the entire north end of the 
county in June 1910.—V. 94, p. 4699, 351. (See also page 830.) 


Peoria & Eastern Ry .— Interest on Income Bonds Omitted .— 
No interest will be paid on April 1 on the $4,000,000 4% non- 
cumulative income bonds from the earnings of 1911,as the 
same has not been earned. In 1911 and 1910, and also from 
te to 1903, 4% was paid, but no distribution was made in 
1909. : 
Earnings.—For calendar year: 3 
Cal. Operating Net (after Other Fired Improve- 4% on Balance 
Year. Revenues. Taxes). Income. Charges. ments. Inc.Bds. Surp, 
1911 ___.$3,218,284 $601,664 $28,966 $622,257 $8,373 
1910 ____ 3,536,068 859,870 28,011 623,752 $81,040 $160,000 23,089 
—V. 92, p. 874 

Philadelphia Rapid Transit Co.—Offering of Guaranteed 
Bonds.—Drexel & Co., Philadelphia, placed last week 
the new 50-year 5% sinking fund gold bonds. Principal 
and interest guaranteed by -Union Traction Co. of Phila. 
Dated March 1 1912 and due March 1 1962, but callable on 
or after March 1 1917 as a whole, or for sinking fund at 105 
and interest. Authorized, $10,000,000; ee $2,- 
000,000. Cumulative sinking fund $35,000 annually, be- 
ginning March 11917. Tax-free in Pa. Commercial Trust 
Co., Phila., trustee. A circular shows: 


Security: (1) All of the Phila. Rapid Transit Co. leasehold interests In 
the Market’Street Elevated Passenger Ry., dated Jan. 19 1903, amended 
July 11907. (b) All claims for advances heretofore or hereafter made to 
that company by the Phila. Rapid Transit Co. or Union Traction Co. (¢) 
All the $2,300,000 (full-paid) capital stock of Market Street Elevated 
Passenger Ry. Co. (56,000 shares, par $50 each), on whose property there 
is outstanding $10,000,000 Ist M. 4% bonds, dated May 1 1905. 

The bankers were prepared to accept pryment March 18, delivering tem- 
porary receipts pending issue of the permanent bonds. 


Earnings of Market Street Elevated Passenger Ry. Co.—Calendar Year 1911, 
Gross earnings _. .._.-- ..$1,677,578 | Fixed charges. -.......-.- $409,575 
Net ea gs..........-. $986,576} Balance, surplus _..--.-- $577,001 
—V. 94, p. 768, 699. 

Pittsburgh & Lake Erie RR.—Karnings.— 


Cal. Operating Net (after Other Fized Divid’ds Balance, 
Year. Revenues. Tazes,&c.) Income. Charges. (10%). Surplus. 
1911___$15,308,561 $6,990,448 $384,245 $1,276,133 $2,520,000 $3,578,560 
1910___ 17,052,698 8,779,628 299,224 888,945 2,100,000 6,089,907 
From the balanee as above in 1911, $3,578,561, there was deducted 
$958,323 for additions and betterments and $535,793 for additional equip- 
ment, leaving a surplus for the year of $2,084,444.—-V. 94, p. 768, 699. 


Portland (Me.) RR.—Lessor Co.—See Cumberland County 
Power & Light Co. above.—V. 94, p. 352, 209. , 


Puget Sound Traction Light & Power Co.—/irst Dis- 
tributions.—Initial quarterly dividends of $1 50 and $1 per 
share have been declared on the $6,968,333 preferred and 
$16,546,360 common stock, respectively, payable April 15 
to holders of reeord March 28. 

Bonds Called.—All the outstanding $1,963,000 Seattle- 
Tacoma Power Co. Ist M. 5% gold bonds dated June 1 1905 
have been called for payment at 105 and int. on June | at the 
Northern Trust Co., Chicago, trustee. By inadvertence the 
words “‘Seattle-Tacoma Power Co.” were omitted from last 
week’s item.—V. 94, p. 768, 124. 


Quebec Railway, Light & Power Co.—No Common Divi- 
dend.—Montreal dispatches state that the company will not 
pay the usual 1% quarterly dividend next month on the 
$9,999,500 common stock, owing to heavy expenses for im- 
provements. Distributions at that rate were begun in 
April 1911. 


The gross earnings for the 7 months ending Jan. 31 are $874,764 (an 
increase of 12.32% over the same period last year); net earnings, $451,000 
(an increase of 17.20%). For the last 6 months of 1911 net earnings were 
about 3.82% on the common stock, but are reported to be well over 4% 
for the first 2 months of this year. All of the propartics are said to be op- 
erating at a profit and some, which previously had been operated at a loss, 
to be in shape to make a good return on the money invested.—vV. 94, 


p. 203, 209. 

Rochester Syracuse & Eastern (Electric) RR.—Noles 
Authorized.—The Pub. Serv. Comm. on Feb: 24 authorized 
the company to issue $1,137,114 in short-term notes, bearing 
not exceeding 6% interest, payable in 3 years, with an op- 
tion, if desired, to pay the principal on shorter time at a 
premium of 1% and aecrued interest. 


The proceeds of the notes are to be used to pay obligations incurred for 
construction.—V. 91, p. 1711. 


St. Albans (Vt.) Street Ry.—Foreclosure.—The property, 
oint, 
will be sold by the receivers at public auction on April 10 
at the City Hall, St. Albans, Vt., under the amended decree 
of foreclosure entered Mch. 4 by the U.S. District Court for 
Vermont, Upset _price,£$50,000.— V £91, p.41096. Lt .# 4) 

Sao Paulo (Brazil) Tramway Light & Power Co.—Ad- 
ditional Debenture Stock.—The companyjyhas made a further 
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issue of $150,000 5% p 
total amount outstanding £600,000.—V. 93, p. 1325. 


Syracuse Binghamton & New York RR.—Lease.—The 
P. S$. Commission will hold a a on Mch. 25 on the joint 

tition of the company and the Delaware Lackawanna & 
Western RR. Co. for permission to lease the road to the 
D. L. & W. for the period of its corporate existence ending 
2006 at 12% on the stock. 


A small amount of minority stockholders oppose the lease, which ha- 
been ratified by over two-thirds of the stock.—V. 93, p. 1601. 


Tidewater Co.—Sale of Bonds—Notes Called.—See Vir- 
ginian Ry. below.—V. 86, p. 1531. 


Toledo & Ohio Central Ry.—Earnings.— 


Cal. Gross Net(after Other Fixed Pref. Com. Balance, 
Year. Revenue. Tazes). Inc. Chges. Div. Div. Surp. 


$ $ 
1911 __.4,938,646 1,276,906 189,688 857,380 185,070* 292,31527 131,829 
1910 __.5,089,986 1,644,325 235,181 548,921 277,605* 438,472z2 614,508 


* Pref. divs.: 1911, 5%: 1910,7%%. 2% Com. divs.: 1911, 5%; 1910,7 \%. 

The entire surplus as above in 1911, $131,829, was appropriated for addi- 
tions and betterments. In 1910, $632,256 was set aside for similar pur- 
poses, leaving a deficit of $17,748.—-V. 92, p. 1369. 

Toledo Railways & Light Co.— Meeting Postponed.—The 
joint meeting of the bondholders’ and stockholders’ protec- 
tive committee for the consideration of reorganization plans 
was postponed from Mch. 20 to Mch. 27. See V.94,p.768, 623. 


Trenton & Mercer County Traction Corporation.—See 
Mercer County Traction Co. above.—V. 93, p. 797, 1260. 


Trenton (N. J.) Street Ry.—Guaranteed Bonds Offered.— 
See Mercer County Traction Co. below.—V. 93, p. 797. 


Utica & Mohawk Valley (Electric) Ry.—New Officer.— 
B. T. Tilton of Rochester has been chosen Vice-President & 
Gen. Mgr. to succeed C. Loomis Allen, who resigned.— 
V. 93, p. 1727. 


Virginian Ry.— Bonds Sold.—The Tidewater Co., the con- 
struction company which built the Virginian Ry. and con- 
trols it in the interest of the H. H. Rogers estate, has sold 
$25,000,000 Ist M. 5% 50-year gold bonds dated May 1 1907 
of the railway company to a syndicate including the Na- 
tional City Bank, Lee, Higginson & Co. and Kissel, Kinnicutt 
& Co. The Tidewater Co. has called for payment at 101 
and interest on June 1 the entire issue of $17,000,000 first 
lien 6% 5-year notes, which are secured by deposit of the 
railway bonds, of which $34,800,000 are owned by the con- 
struction company. The latter will exchange the $9,800,000 
bonds not sold (which will be canceled) for new preferred 
stock, part of the $29,000,000 authorized Jan. 27 1912 
(V. 94, p. 209, 353). 

This will leave the $25,000,000 issue a first mortgage on all the property 
and equipment of the Virginian Ry., including the Virginian Terminal Ry. 
The Virginian Ry. acquires the Virginian Terminal Ry. bonds ($3,000,000) 
in connection with the present financing. 

Preferred Stock Offered.—The railway company also offers 
common stockholders of record March 18 the right to sub- 
scribe between March 18 and 25, inclusive, to the extent of 
80% of their holdings, for pref. stock at par. 


Payment will be required, $20 a share at the time of making subscription 
and $80 a share on or before Aprili. The subscription privilege is consid— 
ered largely a formality, as the Tidewater Co. owns the pres part of the 
$34,245,000 railway common stock outstanding, and will acquire a portion 
ef the pref. stock in connection with the bond retirement.—V.94, p.417, 353. 


West Jersey & Seashore RR.—Earnings.— 


Operating Net, after Other Fized Divi- Balance, 
Revenues. Tazes, &c. Income. Charges. dends. Surp. 
$6,247,667 $1,044,686 $101,777 $436,528 $488,320 $221,615 
5,981,673 1,101,219 65,681 434,062 488,320 244,518 

Dividends as above include yearly $482,080 (5°%) on the commonstock 
and $6,240 (6%) on the special guaranteed stock. 

The entire surplus as above in 1911 ($221,615) was appropriated for 
reserve for additions and betterments.—V. 92, p. 1702 


aWinnipeg Electric Ry.—New Stock.—An increase of $4,- 
000,000 in the stock having been authorized Feb. 14, share- 
holders of record March 30 have the right to subscribe at 
par ($100 a share) on or before April 15 for $3,000,000 
thereof to the extent of 50% of their respective holdings. 
Subscriptions are poyatic 25% down, 25% July 15 1912, 25% Oct. 15 
1912 and 25% Jan. 2 1913, or may be prepayed in full at any time. The 
company will pay interest.at 5% per ann. on amounts paid from payments 
until Jan. 2 1913. Stock fully paid Jan. 2 1913 will receive the quarterly 
dividend of April 11913. Overdue installments will be charged interest at 


6% per annum until paid, and any stock not fully paid by Jan. 2 1913 
may be declared forfeited. 

“: The new money is needed to provide for the erection of a new office build- 
ing and for extensions and improvements of the street car, gas and electric 
ight and power system, in order to keep pace with the extraordinary growth 
of Winnipeg, St.,;Boniface and their suburbs.% “4 


Denial.—Sir William Mackenzie denies the reports of a 
sale to the Manitoba Power Co. or to a New York syndicate. 
There seems, however, to be a basis for the belief that nego- 
tiations with that purpose in view are still pending with 
unknown parties, | 
¥ The Manitoba ‘‘Free Press"’ last week said: 


on as to the meaning of two petitions presented to the Manitoba Legislature 
last week One is by the Winnipeg Electric Ry. Co. and asks for power tO 
sell some of its assets and for other powers; the other asks for the incorpora- 
tion of the Winnipeg Electric Co., the promoters being the solicitors of the 
Winnipeg Electric Ry. The capital of proposed company is $30,000,000.”’ 

Canadian papers regard the ag 4 as the first one towards the sale of the 
plant to the new interests, which have been negotiating for months for the 
purchase of the system, stating that the prospective buyers plan a wide ex- 
pansion of operations throughout Manitoba. [This is no doubt as the re- 
sult of a recent favorable decision"by the Privy Council—Ed.]—V 94,p.692. 


Worcester Consolidated Street Ry.—Notes Called.—All 
the outstanding $45,000 Leominster & Clinton St. Ry. 6% 
15-year coupon notes have been called for payment at par 
on April 1 at Fitchburg Safe Deposit & Trust Co., Fitch- 
burg, Mass.—V. 92, p. 1254. 





“Some speculation is going 





erpetual consolidated stock, making | 
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INDUSTRIAL, GAS AND MISCELLANEOUS. 


Allis-Chalmers Co.—Plan.—The reorganization plan which 
was agreed upon by the bondholders and stockholders’ com- 
mittees on Wednesday, and which will be announced in de- 
tail within a few days, provides: 


A new company is to be formed with $26,000,000 common and $16,500,- 
000 7% pref. stock (cumulative as to 5% from Jan. 1 1913, 6% from 1915 
and 7% from 1917), to be preferred also as to assets in case of liquidation 
and redeemable at 110 and, if practicable, to have power to elect a majority 
ofthe board. Both classes are to be held in a voting trust for 5 years. The 
assessment of 20% on the present pref. stock ($3,210,000) and 10% on the 
common ($1,982,000) will provide $5,192,000 cash. 

Present bondholders will receive par in new pref stock, 35% in new com- 
mon and cash($25 per bond) for Jan. 1 1912 coupon; pref stockholders, upon 
payment of 20% in cash, 20% in new pref. and 90% in new common stock; 
and common stockholders, upon —— of 10% in cash, 10% in new pref. 
and 35% in new common stock. 

To carry out the plan both committees will unite in asking for the ap- 
pointment of D. W. Call, President of the company, probably early next 
month.—V. 94, p. 700, 69. 

Amalgamated Asbestos Corp.—Reorganization Plan.— 
Bondholders representing $6,037,500 of the total issue of 
$8,000,000 unanimously voted March 1 in favor of the re- 
organization plan drawn up by Aldred, Fuller and Carter. 

An appeal on behalf of the preferred shareholders, who urged that some 
plan should be devised whereby they might participate in the future possi- 
bilities of the company, was ignored. 

The old directors have been re-elected, with the addition of Messrs. 
Douchet and Cook. The board will serve until March 31, when the com- 
pany, it is stated, will be taken over by the Royal Trust Co., acting as 
Sa + for ~ bondholders, to reorganize it for the benefit of the latter.— 

i i ' 


Amalgamated Copper Co.— Dividend Prospects.—Owing to 
the great demand for copper metal, resulting in 15-cent 
copper, it is thought likely that the directors next Mon- 
day may declare a quarterly dividend at an increased rate 
from the % of 1% (2% yearly) now being paid.—V.94,p.418. 


American Cement Co.—Time Extended.—The bondholders’ 
protective committee has extended the time for deposits 
to April 15. 


More than a majority of the outstanding bonds have been deposited. It 
is expected that default will be made on payment of coupons due April 1. 
Compare V. 94, p. 489, 418. 


American Gas & Electric Co., New York.—E£xrpiration of 
Voting Trust.—Henry L. Doherty, who has been one of the 
three members of the voting trust (which expired March 1) 
says in an advertisement on another page: 


A determined effort is being made to create another yoting trust. There 
is no warrant for denying the right of voting to the stockholders for another 
long period of time. I advise you to demand delivery of your stcck.— 
V. 94, p. 700, 561. 


American Light & Traction Co.—New Directors.— 


Franklin Q. Brown and C. N. Jelliffe have been elected directors to suc- 
ceed William L. Bull and J. M. McCarthy.—V. 94, p. 348. 


American Smelting & Refining Co.—IJnvestigation as to 
Alleged Smelter Trust.—See item in ‘‘Banking, Financial and 
Legislative News’’ on a preceding page. 

Report.—See ‘‘Annual Reports.’’—V. 94, p. 633, 418. 


American Sugar Refining Co.—/Free Sugar Bill Passes 
House.—See item in ‘‘Banking, Financial and Legislative 
News’ on a preceding page.—V. 94, p. 764, 633. 

American Wringer Co., Providence.—Report. 

Year— Gross. Net. Pref, Div. Com. Div. Deprec. Bal.,sur. 
1911 ___.$316,690 $186,445 (7%)$59,500 (6%)$54,000 $22,945 $50,000 


1910 ___. 326,119 200,949 (7%) 59,500 (6%) 54,000 37,449 50,000 
—vV. 93, p. 107. 


American Zinc, Lead & Smelting Co., Joplin, Mo.—Jn- 
crease of Stock—Subscription Rights.—The directors have 
voted to recommend to stockholders that the authorized 
capital stock be increased from $150,000 shares ($3,750,000) 
to 300,000 shares ($7,500,000) and te offer stockholders of 
record April 6 the right to subscribe pro rata for 70,000 
shares ($1,750,000) at $26 50 per share (par $25). 


Of the stock about $2,100,000 is outstanding, about $1.150,000 being 
reserved for the conversion of bonds outstanding. 

About $500,000 stock remains in the treasury. The proceeds will be used 
to finance the new smelter being erected at Hillsboro, and a 1,000-ton mill 
for the new Tennessee property. Full payment is to be made April 24. 
The exact ratio of subscription cannot be determined until April 6, owing 
to the convertible bonds. 

The entire issue has been underwritten by a banking house for a commis- 
sion of $1 50 per share. The completion of the financing will, it is stated, 
leave the company without debt (except bonds) with its plant completed 
and substantially $1,000,000 of net quick assets.—V. 91, p. 1027. 

Arizona Commercial Copper Co.—/'oreclosure.—Judge 
Morrow in the U.S. District Court at Phoenix, Ariz., on 
March 15 appointed Charles Rawlins receiver on application 
of the American Trust Co., of Boston, trustee of the Ist M. 
6% convertible bond issue of 1910.—Y. 93, p. 1107. 


Assets Realization Co.—Harnings.— 


Cal. Gross Ex- Transjf'd to 
Year— Income. penses. Reserve. 
1911____$2,052,255 $249,141 $376,140 
1910___. 1,256,291 405,734 
—V. 93, p. 1670. 

Atlantic City Gas Co.—Lisied.—The Philadelphia Stock 
Exchange has listed $3,374,000 Ist M. 5% sinking fund gold 
bonds.—V. 94, p. 210. 


Brier Hill Steel Co., Youngstown, 0.—First Dividend.— 
An initial quarterly dividend of 134% has been declared on 
the $1,835,000 7% cumulative pref. stock, payable April 1. 
—V. 94, p. 562, 418. 


British-American Tobacco Co., Ltd.—ZJnterim Dividend.— 
An interim dividend of 214% has been declared on the ordin- 
ary shares free of income tax, payable March 30 1912 to 
holders of record on that date. 


Increase of Stock.—The stockholders on Feb. 27 1912 in- 


creased the authorized capital stock from £6,100,000 shares 
to £6,600,000 shares. 


Whether the additional stock has been sold for cash or property or whether 
it has been or is to be offered to stockholders of record has not been stated. 


Balance, 
Surplus. 
$701,938 
502 ,399 


Divi- 
dends. 
$560,867 
347,157 


Interest 
& Tazes. 


ee ee ee 
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The stock now consists of £4,500,000 ordinary shares and £2,100,000 5% 
cumulative pref.—V. 94, p. 489. 

Broad River Granite Corporation, Atlanta, Ga.—Bonds 
Offered.—The Hillyer Trust Co. of Atlanta will offer for 
public subscription in a few days, at 95 and int., $150,000 
6% sinking fund gold bonds, due April 1 1952. The bonds 
have been underwritten in advance of the public offering. 

The bonds are followed by $100,000 pref. stock and $250,000 common 
stock, representing a practical monopoly of the monumental granite busi- 


ness in Georgia. The quarries are situated about 100 miles from Atlanta 
and have been in successful operation for the past 12 years. 


Brooklyn Borough Gas Co.—Bonds Offered.—P. W. Brooks 
& Co., of N.Y. having sold nearly all the $500,000 general M. 
5% 40-year gold bonds due June 1 1945 (but callable in whole 
or part by lot on any interest date at 105 and interest), last 
week offered the remainder at 98 and interest. 

The company is the only one furnishing gas in the 31st Ward of Brooklyn 
and serves a permanent population, according to the latest Census figures 
available, of about 35,000, which is largely increased during the summer. 


Earnings in 1911 and 1910 were twice the interest charges. Further facts 
will be given another week.—V. 93, p. 530. 


Butte Coalition Mining Co.—Distribution.—Stockholders 
have received notice that the directors have authorized a 
distribution of assets on the basis of $4 46 a share, against 
$4 41 as previously estimated, in addition to the 52-100 of a 
share of Anaconda stock for each share of Butte Co. stock. 
Compare V. 94, p. 281. 


Butterick Co.—Farnings.—For calendar year: 
Ridgway Dividends 

Calendar Year— Profits. Divs. Received. 
eT pA er a alia ii $695,296 $44,120 $300,000 
1910 559,002 86,814 438 ,025 207,790 

The profits of the Ridgway Co. were $91,923 in 1911, against $126,431, 
out of which dividends amounting to $50,000 (5%) were paid in 1911, 
against $100,000 (10%) in 1910.—V. 92, p. 1031. 


Canadian Cottons, Ltd.—Bonds Offered.—C. Meredith & 
Co. of Montreal offer at 86 and interest $400,000 first and 
refunding 5% sinking fund 5% bonds maturing July 2 1940, 
but red. at 105 and interest on any int. day on 60 days’ notice. 


Valuation of property on company’s books, $10,531,482; this 5% bond 
issue, $3,800,000. The $1,850,000 6% bonds, a prior lien on part of the 
pen will be redeemed at maturity April 2 1912. Net earnings for 


o 
i ending Sept. 30 1911, $276,500. See also V. 94, p. 633; V. 93, 
p. : 


Canadian General Electric Co.—New Stock.—The stock- 
holders will vote on April 25 on increasing the authorized 
issue of common stock by $4,300,000, making a total au- 
thorized capital of $12,000,000, of which $2,000,000 is 7% 
preferred stock. 


Stockholders of record April 20 will be offered the right to subscribe for 
$1,900,000 of the new stock at 103 to the extent of one-third of their hold- 
ings. $1,900,007 par value of the new stock is to be issued in the near 
future, the rest of the authorized issue to be sold as expansion of business 
in future warrants. 


Earnings.—For year ending Dec. 31: 


Calendar Operating Deprecnand Com. Div. 
Year— Profits. Interest. (7%). 
1911 $1,405,890 $516,144 $385,109 
S910 «4... 911,208 264,908 354,625 

—V.93, Dp. 467. 


Chino Copper Co.—ZJncrease of Stock—Offer to Subscribe— 
Underwriting.—The stockholders will vote April 2 on in- 
creasing the autLorized capital stock from $4,000,000 (par $5) 
to $4,500,000, all of the stock to be common stock. 

Pres. Charles M. MacNeill in a circular dated Mch. 9 says: 


The directors have determined to offer 70,000 shares ($350,000) of the 
proposed increase, if authorized, to the shareholders pro rata at $25 per 
share to provide for further requirements for development, equipment and 
other purposes. If the prepeess increase of capital stock be authorized at 
the -¥-" meeting, each stockholder of record at the close of business on 
March 21 will be entitled to subscribe for his pro rata share of said new 
stock on the basis of one share of new stock for each ten shares of stock 
standing in his name on March 21. Subscriptions will be permitted to and 
including April 20, 50% to accompany the subscription and 50% to be paid 
on or before June 20. If the increase be authorized, there will be issued 

mailed immediately after the meeting to each stockholder warrants 
representing rights to subscribe to said stock giving full directions as to 
remittances. The purchase of the entire 70,000 shares of stock has been 
underwritten [by a syndicate headed by Hayden, Stone & Co.—Ed.]. It 


is not the intention to issue the remaining 30,000 shares at present.— 
V. 93, p. 1193. 


Cleveland Stone Co.—Dividend Increase.—A quarterly 
dividend of 134% has been declared on its $3,000,000 stock, 
e- April 1 to holders of record March 21. Compare 

. 94, p. 701. 

Consolidation 

Cal, Gross 


Balance, 
Surplus. 


Pref. Div. 
(7%). 
$140,000 

140,000 


Balance, 
Surplus. 
$364,636 

151,675 


Coal Co., Baltimore.—Zarnings.— 


Net (after Other Interest, Dividends Balance, 
Year. Earnings. Deprec'n). Income. Tazes,&c. (6%). Surplus. 
1911__.$11,420,694 $2,652,414 $311,431 $1,580,010 $1,201,513 $182,322 


1910... 12,712,256 3,215,226 197,848 1,700,498 1,141,552 571,024 
—vV, 93, Dd. 410. 


Corn Products Refining Co.—Dividends.—The directors 
yesterday declared a dividend of 2% on the preferred stock, 
payable April 15, making the total dividends payable from 
the earnings of the year ending Feb. 29 last 5%, the same 
as in 5 years last past. 


It was also voted to make the four quarterly payments hereafter uni- 
formly 14% if earnings warranted such action, instead of 1% each in the 
first 3 quarters and 2% in the last.—V. 93, p. 1604 


Cumberland Telephone & Telegraph Co.— Morigage Filed. 
—This company on March 14 filed its “first and refunding”’ 
5% mortgage for $15,000,000 to the Columbia Trust Co. and 
Frank W. Conn as trustees. Compare V. 94, p. 210. 


Cuyahoga Telephone Co.—Harnings.—For calendar year: 


Calendar Gross Exp.,Tazes Net Bond Pfd.Divs. Bal., 
Year— Earns. & Deprec. Earns. Interest. (6%) Surplus 
1911 _.._.._.$917,486 $644,260 $273,226 $162,486 $86,241 $24,498 
| yy LF 614,045 273,117 167,238 86,241 19 ,637 
—V. 93, p. 107. 


Davison Chemical Co. (Manufacturers of Sulphuric Acid), 
Baltimore.—Bonds Offered.—Robert Garrett & Sons, Balti- 
more, having practically disposed of the entire present issue 
of $1,400,000 Ist M. sinking fund 20-year 6% gold bonds 
due May 1 1932, last weekjoffered remainderzat par and int. 





i (eee 


Callable for sinking fund at 102 % and interest or as a whole at 105 and 
interest. Authorized issue, $2,000,000. Denominations, $1,000 and $500. 
Safe Deposit & Trust Co. of Balt., trustee. The only outstanding bonds 
viz., the $300,000 ist 6s dated May 1 1909 (V. 89, p. 46), have been called 
for payment on May 1 at the Safe Deposit & Trust Co., Baltimore, trustee. 
Further facts another week.—V. 89, p. 46. 


Dayton (0.) Globe Iron Works Co.—Receivership.—Judge- 
Brown in the Common Pleas Court at Dayton, O., on Mch. 16, 
appointed George L. Marshall, of Graves & Marshall, re- 
ceiver, on petition of R. R. Dickey, former President. 


The secured debts are said to be in excess of $90,000; bonded debt, 
$75,000; capital stock, $200,000. The company manufactures turbine 
water wheels and hydraulic machinery. 


Dominion Canners, Ltd.—Earnings.— 


Cal. Year— Net Profits. P/.Die.(7%). Ins. Res’ ve. 
1911 $362 ,870 $151,752 $50,000 $161,118 
38 ,826 121,389 50,000 167,437 
Net profits as above are shown after deducting interest on bonds amount- 
ing to $59,875 in 1911.—V. 91, p. 1772. 


Eagle Oil Transport Co., Ltd.—New Subsidiary.—See 
Mexican Eagle Oil Co., Ltd., below. 


Electric Bond & Share Co., New York.—New Officers.— 


Benj. Strong Jr., Vice-Pres. of the Bankers Trust Co., has been elected 
a director and a member of the executive committee. Other members of 
the executive committee just elected are: Marsden J. Perry, C. A. Coffin, 
A.C. Bedford, Hinsdill Parsons and 8S. Z. Mitchell.—V. 94, p. 564, 282. 


Electric Storage Battery Co.—Earnings.—Cal years: 


Year ending Dec. 31— 1911. 1910. 1909. 1908. 
Total net income______.._____..$1,263,608 $1,120,012 $933 ,492 $636,580 
Less divs. on com. & pref. stock __(4)649,964 (4)649,964(3 4% )528 ,093(3 14) 528 ,09 


$613 ,644 $470,048 $405,399 $108,487 


Bal.,Sur. 








—V. 92, p. 722. 


Esperanza Consolidated Oil Co., San Francisco.— New 
Subsidiary.—The General Pipe Line Co. was incorporated 
in Maine as a subsidiary early in March, with $7,500,000 
authorized capital stock in $100 shares, to build a pipe line 
from Midway fields toharbor at San Pedro, about 200 miles. 


An application has been made to the Supervisors for a franchise for a 
double pipe line system through Los Angeles County, and the War Depart- 
ment is expected to act favorable on the proposition.—V. 94, p. 419, 211. 


Federal Sign System (Electric), New York.—Samuel Insull 
has been elected Chairman of the Board.—V. 92, p. 465. 


General Pipe Line Co., California.— New Company .—See 
Esperanza Consolidated Oil Co. above. 


(The B. F.) Goodrich Co., Akron, O. (Manufacturers of 
Automobile Tires, &c.).—Re-incorporation.— The  share- 
holders will vote March 27 on adopting an agreement, au- 
thorized by the board on March 16, providing for (1) a sale 
of all the assets, business and good-will of the company as of 
April 1 1912 (except only certain sums provided to be re- 
tained), subject to all the liabilities (which are to be assumed), 
to a new corporation to be incorporated in New York or some 
other State, with an authorized capital stock of $45,000,000, 
in shares of $100 each, of which $15,000,000 will be 7% 
cumulative pref. stock with dividends cumulative from 
April 1 1912, and $30,000,000 will be common stock. (2) 
The distribution to the holders of the present $10,000,000 
common stock for each $100 share thereof of $270 new com- 
mon and $78 cash, and to the holders of the present $6,000,- 
000 preferred of $120 per share in new preferred or at their 
option $120 cash. (3) The sale to a syndicate consisting of 
Goldman, Sachs & Co. and Lehman Bros. of New York and 
Kleinwort Sons & Co. of London of $7,800,000 new pref. 
and $3,000,000 new common for the sum of $7,800,000 and 
accrued pref. dividend from April 1 1912, with an agreement 
also to take at par and accrued dividend all or any part of 
the remaining $7,200,000 pref. and at 67% any part of 
$6,666,700 common that the company may elect to sell. 


Further Particulars from Circulars Dated Mch. 16 1912. 

(a) At least 3% of the pref. stock will be retired in each year after July 1 
1913 from net surplus profits before dividends may be paid on the common 
stock. (b) None of the new stock received by the company or its stock- 
holders shall be sold, distributed or otherwise disposed of during six months 
from the time of delivery of stock to the bankers, except with the consent 
of the bankers. (c) Until the holders of two-thirds in interest of each class 
of stock shall otherwise direct, the new company shall pay such taxes in 
Ohio as may be required to render the new stock exempt from taxes in Ohio. 
(d) The moneys to be retained by the company, as above stated, “are in- 
tended for the payment of the necessary expenses, and also the dividend on 
the present pref. stock for the quarter ending March 31 1912, and dividend 
on the common stock.’’ (e) The holders of a controlling interest in the 
present stock will become the holders of a controlling interest in the new 
stock, and the business will be continued under the present Management. 
(f) The proposed sale involves no commission to any of the officers or direc- 
tors. (g) The three stockholders, parties to the agreement, have reserved, 
on behalf of all holders of the present common stock desiring to join therein, 
the right to purchase from the bankers all or any part of 28,000 shares of 
the new pref. stock at the par value thereof and accrued dividends thereon 


from April 1 1912.—V. 94, p. 211 

Greenville Water Co.—Bonds Called.—Three ($3,000) 
ist refunding 5% bonds (Nos. 82, 14 and 43) dated Oct. 1 
1908, for payment at par and interest on April 1 at the 


Lincoln Trust Co., trustee.—V. 79, p. 2799. 


Harvey Knitting Co., Ltd., Woodstock, Ont.—Pref. Stock 
Offered.—Campbell, Thompson & Co., Toronto, are offering 
$300,000 7% cumulative convertible preference shares at par 
($100) with a bonus of 40% of common stock. 


Pref. stock auth., $500,000; issued, $300,000. Common stock auth., 
$1,000,000; issued, $400,000. No bonded debt. Pref. divs. F. & A. 15 
(afterwards quarterly). Estimated annual net profits following extensions, 
$60,000. Pres., E. W. Nesbit, M.P. 

(Geo. W.) Helme Co.— New By-Law.—See Weyman-Bruton 
Co. below. 


Report.—See ‘‘Annual Reports.’’—V. 94, p. 701, 


New York & Queens Electric Light & Power Co.— 
Calendar Gross Net (after Interest Amortiza- 
Year— Earnings. Tazes). Charges. tion. 

eee $372,583 $139,561 $83,325 
i i ol 355,250 136,054 78,793 
—V. 94, p. 212. 


Nova Scotia Steel & Coal Co., Ltd., New Glasgow, N.§jS.— 
Earnings.—F¥or calendar years: 


282. 


Balance, 
Surplus. 
$149,697 

140,403 
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Calendar Profits Int. on 9k. Pf. Div. Common Balance, 

Year— for Year, Bds,,&éc. Fd.,&éc. (8%) Dividend. Surplus. 
$05 ou ae $1,019,393 $351,169 $217,882 $82,400 (6%)$360,000 $7,942 
1910 ...... 1,140,504 308,000 316,309 82,400 (44%) 270,000 163,795 


—V, 92, p. 1027. 


International Nickel Co.— Dividend Again Increased.—A 
dividend of 7% has been declared on the $11,582,626 com- 
mon stock, payable June 1 to holders of record May 13, 
comparing with 5% in March last and 4% in Dee. and 244% 
in Sept. and June 1911, 1% and % of 1% extra quar- 
terly from Dec. 1909 to March 1911 and 1% in Sept. 1909. 
An extra div. of 25% was paid in July 1910. 


It is announced that the 7% dividend for the next quarter does not mean 
a fixed dividend at that rate. the policy being to declare dividends from 
time to time at such rates as the earnings justify.—V. 93, p. 1728.4 a 


International Paper Co.— Wages Raised.—The nee 
has made a voluntary advance of 1 cent an hour to all 
employees paid on an hourly basis, effective May 1, amount- 
ing, it is stated, to approximately $150,000 a year.— 
V. 94, p. 414. 


La France Copper Co.—Plan—Time for Deposits Extended. 
—Holders of first mortgage 6% bonds are notified that 
a plan of reorganization has been formulated and 
that the financial requirements of the plan have been under- 
written by responsible bankers. Bondholders who have not 
deposited their bonds under the agreement dated Dec. 15 


1911 may do so without penalty on or before March 28. 
The plan provides for the formation of a new company to be called the 
Lexington Mines Co. with $1,000,000 authorized (par $10). Of the new 
stock, $250,000 will be issued in payment for the property to be acquired 
at foreclosure sale, $250,000 will be raised through sale at par of 25,000 
shares and $500,000 will be reserved in the treasury. Present bondholders 
($2,000,000 in amount) will receive 10% in new stock for their bonds and 
10% for past-due coupons ($500,000 in amount) 
he $250,000 stock to be sold at par for cash has been underwritten for 
5% commission, on following conditions: (a) No more than $500,000 par 
shall be issued at present; (b) all proceeds from stock sale shall go in treas- 
ury; (c) bondholders shall have privilege of subscribing for $250,000 stock 
pro rata; (d) bankers shall have option to purchase unissued stock as follows: 
10,000 within 12 mos. at $14 a share. 10,000 additional within 18 mos. at 
$18 a share, and 10,000 within 24 mos. at $22 a share; also that majority 
of bondholders accept plan.—V. 93, p. 1728. * *° ‘ustwtdetd So Sacty ‘ks Saee 


Lake Superior Iron & Chemical Co.—New Dvirectors.— 


F. W. Hutchins has been elected a director to succeed Thomas Mc 
Dougall, who resigned, andgHarry Moore has been added to the board 
—V. 94, p. 419. 

Lanyon Zinc Smelting Co., New York.—Reduction of 
Stock.—The stockholders will vote on April 12: 

On reducing the capital stock from $250,000, consisting of 2,500 shares of 
the par value of $100 each, to $100,000, consisting of 1,000 shares of the 
par value of $100 each, and of determining whether the amount of capital 


over and above the amount of the reduced capital shall be returned to the 
stockholders, as authorized by law. 


President, Lowell M. Palmer, 80 Beekman St., N. Y.; Sec., Chas. G. Myer. 

Massachusetts Lighting Companies.—Annual Meeting 
Changed.—The stockholders on March 20 voted to change 
the date of the annual meeting to the first Tuesday following 
Oct. 15 of each year, beginning in 1912.—V. 94, p. 633, 565. 


Mexican Eagle Oil Co., Ltd., London.—TJank Steamer 
Subsidiary.—The Eagle Oil Transport Co., Ltd., has been 
formed, with £1,000,000 capital, to build asufficient number 
of tank steamers by which the products of the Oil Co. can 
be carried from Mexico to the various markets of the world. :- 


Contracts have been given out for a fieet of nearly 20 tank steamers, 
varying in sieze, having a total carrying ca ecity of nearly 250,000 tons, 
the whole being fitted for consumption of oil fuel. The size of the largest 
tank steamers ordered will be greater than any existing tank steamer 
afloat and the capacity of the fleet will be such as to enable it to convey 
to distant markets considerably more than 1,000,000 tons perannum. The 
directors of the Transport Co. are: Lord Cowdray, Mr. Thomas B. Bow- 
ring, Major W A. Adam, Hon. B. Clive Pearson, Mr. Clive Bowring and 
Mr. John Purdy.—V. 94, p. 355. 


Mexican Petroleum Co., Ltd., Los Angeles.— A pplication 
to List.—The company has applied to the New York Stock 
Exchange to list: 


$12,000,000 preferred stock, 532,000,000 common stock,*$1,300,000 
temporary 6% convertible first lien and refunding series H bonds of 1912 
and $200,000 10-year 6% convertible first Men and refunding series C 
bonds of 1921.—-V. 94, p. 355 

National Telephone Corporation, Wheeling, W. Va.— New 
Receiver .—Judge A. G. Dayton in the U.S. District Court for 
Northern West Virginia has removed W. C. Handlan as 
receiver and appointed Arnold C. Scherr of Charleston. 

The step was taken as the result of a report that Mr. Handlan was work- 
ing with others to dispose of the property to a syndicate at a price which 


would bring the stockholders out whole, but which, it is claimed, would 
have meant a considerable surplus sum for the promoters of the deal.— 


V. 94, p. 127. 
Natomas Consolidated of California.—Report.—For cal- 
endar year 1911: 


All Departmenis—-Gold Dresging, Rock Crush'g, Orchard, Viney'’d, Water, &c. 


Gross. Op. .Exp.&T2s. Net. All Int. Bal., Sur. 
Bat, es ag At PP $2,399,458 $1,145,651 $1,253,807 $832,323 $421,484 
1910 970 107 


Three new dredges in operation in 1911; reclamation work satisfactory. 
capitalization Jan. 1 1912: Stock out, $15,167,300; 1st M. 6s of 1910 ($15.,- 
000,000 auth.), $12,300,000; 2d M. 6s ($10,000,000 auth.), $2,467,000: 
underlying bonds to retire which ist M. 6s are reserved (Natoma Devel. Co., 
sr enpest Natoma Land & Mining Co., $398,000; Olark & Cox Farms Co., 

100,000), $1,098,000. Louis Sloss & Co., San Francisco, are placing part 
ofithe aforesaid Ist M. s. See V 92, p. 1569.—V. 93, p.669 


New Haven (Conn.) Gas Light Co.—New Director.— 


James T. Moran has been elected a direct 
J. Brush.—-V. 91, p. 1516. ector to succeed the late Prof. Geo. 


Norcross Brothers Co., General Contractors, Worcester, 
Mass.—Pref. Stock.—This company has issued $500,000 7% 
cum. pref. stock (pref. p. & d.—dividends Q.-J.) to retire its 
first and refunding mortgage 6s and to provide working capi- 
tal. Arthur Esheville, Boston, is placing $200,000 of the 
new issue at 10314, yielding 634%. The common stock also 
has recently been increased from $500,000 to $637,500 by 
sale of 1,375 shares at par. 


Buildings constructed include N. Y. Public Library, cost $3,400,000: 


South Terminal Station, Boston, $2,800,000; R. I. State House, $2,200,000 
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The pee stock is callable at 110 and accrued dividends and is to be re- 
deemed out of fund established by setting aside a sum equal to 50% of all 
dividends paid on common. No dividends can be paid on common unless 
the net working capital equals the pref. stock outstanding. After and while 
7% is due and unpaid on the pref., the holders thereof can elect a majority 


of directors. 

et earnings, 1911, $140,000; average last 10 years, $136,000. Balance 
sheet Jan. 1 1912, after adjustments for subsequent transactions: Lands, 
buildings and machinery, $975,949; net quick assets (equal to 140% on 
pref.), $701,383; total, $1,677,332. Offsets: common stock, $637,500; 
pref. stock (above described), $500,000; real estate mortgage notes (total 
mortgage debt can never exceed $175,000 without consent of 66 2-3% of 
pref.), $164,375; balance, surplus, $375,457.—V. 77, p. 454. 


Oahu Sugar Co.—Stock Dividend.—A stock dividend of 
$1,400,000 has been declared on the $3,600,000, stock pay- 
able April 1, making the amount outstanding $5,000,000. 


The directors have decided upon a monthly dividend rate of 25c. a share. 
W. F. Dillingham has been elected a director to succeed F. Lewis. <A 
crop of 32,855 tons was raised last year, which was increased by pur- 
chased cane to a total of 33,243, handled by the plantation, or about 5,000 
over the estimate given in the last annual report.—V. 93, p. 536. 


Ohio Seamless Tube Co., Shelby, O.—Stock Increase.— 
The stockholders last month authorized an increase in stock 
for $432,000, to $3,000,000, a stock dividend of 300%, or 
$1,296,000 to be issued to stockholders. No announce- 
mentis made regarding the issue of any of the remaining stock. 


Orange & Rockland Electric Co., Monroe, N. Y¥.—WNotes 
Authorized.—The Pub. Serv. Comm. on March 9 authorized 
the company to acquire the entire capital stock of the War- 
wick Valley Light, Heat & Power Co. and to issue $37,000 
o-year promissory notes to purchase the same, and to con- 
struct a new transmission line from the central station at 
Monroe to Warwick. 


Bonds, $500,000 ist and refunding $500 5s dated May 1 1911, due ey 1 
1931, redeemable at par and interest, beginning May 1 1916; outstanding 
$49,000; int. payable M. & N. at Columbus Trust Co., Newburgh, N. Y., 
trustee. Stock $100,000; all issued; par, $100. Owns through controlling 
interest, Goshen Light & Power Co., Warwick Valley Light & Power Co. 
President, Roscoe W. Smith; Secretary, Joel Paddleford; Treas., Frank 
Durland.—V. 93, p. 168. 


Ontario Pulp & Paper Co., Ltd.,—Bonds O/ffered.—The 
Dominion Bond Co., Ltd., of Canada, this week, offered at 
par and interest, accompanied by a bonus of 25% in common 
stock, the $100,000 unsold balance of $1,500,000 Ist. mortgage 
6% sinking fund 20-yr. bonds, due Dec. 1 1931. 


A sinking fund of 3% is expected to retire the whole issue before maturity. 
The property is operated in conjunction with the Spanish River Pulp & 
Paper Co., which will take over 8,000 tons of sulphite annually. Value of 
on and mills, excluding standing timber, $2,500,000, but including 

400,000 for working capital. Authorized bond issue, $2,500,000, addi- 
tional bonds being limited to 75% of cost of additions and extensions. 
Estimated earnings are over twice bond interest. Stocb authorized, 
$3,000,000; issue, $1,500,000. Further facts another week. 


Pacific Gas & Electric Co.—Common Stock Offered.—Hold- 
ers of common stock are notified by advertisement on another 
page that, to pay a portion of the cost of new property, re- 
duce the funded debt and for other purposes, the company 
has sold to an underwriting syndicate 30,000 shares ($3,000,- 
000) of common stock at $60 per share. 


Holders of common stock of record at the close of business April 5 will 
be allowed to purchase such stock from the syndicate in the proportion 
of one share for each ten shares of old stock. As soon thereafter as possible, 
circulars will be mailed to common stockholders of record on that day, show- 
ing the number of shares each stockholder will be entitled to purchase at 
the above price. The first installment of 20% will be payable on or before 
May 20 1912, the balance in 4 equal installments approximately three 
months apart. Holders’of common stock not of record in their own names 
who desire to receive such circulars should have such stock transferred in 
their own names on or before April 5. (See also pag? 827.) 


People’s Natural Gas & Pipeage Co.—Option to Subscribe. 
—Stockholders of record May 1 will be entitled to subscribe 
pro rata at par ($25 per share), in the proportion of one- 
twelfth of their holdings for $50,000 n>w stock. 


Payments to be made at the Safe Deposit & Trust Co. of Pittsburgh be- 
tween May 2 and May 15, inclusive. Under the contract with the Allegheny 
Heating Co., the latter operates the pipe lines and property and has the 
power to make necessary improvements. An additional natural gas tank 
is to be built, and in order to maintain the People’s Company’s proportion 
of earnings, it is necessary to contribute to its cost. Part of the expendi- 
ture has been made from earnings, and the remainder will be paid through 
the sale of the stock.—V. 90, p. 1106. 


Pittsburgh Brewing Co.—New Officers.— 


William Ruske, Secretary, has been elected President to succeed the late 
F, W. Mueller. W. P. Heckman, Asst. Secy., b2comes Secretary. John 
Mueller, son of the late President has been made a director in his father’s 
place.—V. 93, p. 1389. 


Platteville (Wis.) Gas Co.—Bankruptcy Sale.—The prop- 
erty will be sold on April 10 at Platteville, Wis., at bank- 
ruptcy sale by order of the U. 8S. District Court, Western 
District of Wisconsin. 


Pope Mfg. Co.— Notes Sold.—The company has sold to a 
Boston syndicate headed by Bond & Goodwin an issue of 
$1,000,000 2-year 6% notes. The bankers have disposed of 
the greater part at par and interest. 


The proceeds of the notes will be used to take up a floating debt of about 
$250,000 and leave a substantial balance to increase working capital to 
provide for a considerably increased output of carsin 1913. The new money 
will enable the company to continue its custom of paying for all materials 
at discount rates. A portion will be used to defray cost of plant additions 
at the Hartford works. 

Notes are issued under a trust agreement that the company shall main- 
tain at all times during the life of the issue a surplus of quick assets over all 
indebtedness of at least $500,000, and that no mortgage shall be placed on 
one property while the notes are outstanding. 0 

hipments for the five months ending Jan. 31 were $350,000 i nexcess of 
the same period last year. The company has sold all of its 1912 output of 
cars and has already begun work on its 1913 production.—V. 93, p. 1729. 


Portland (Me.) Electric Co.—New Control.—See Cumber- 
land County Power & Light Co. above.—V. 94, p. 213. 


Pure Oil Co., Philadelphia.—Change tin Control.— Robert 
C. Hall of Pittsburgh in his weekly market letter recently said: 


The election of officers at the annual meeting indicates a change in 
control that is likely to affect the market value of the stock. The personnel 
of the new board indicates the elimination of the Jennings interests and 
the complete domination of the Murphy-McBride-Titusville interests. 
If past opinions expressed as to dividend policy hold good, the new manage 
ment’s policy will be decidedly against any extra dividend disbursements. 
Of course, just now it is all. a matter of guessw 
time looks to many good judges like a steady 
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0% a year dividend rate, 
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with no likelihood of extras, the big cash surplus being held for extensions | 








and wor capital. If this is the case $8 seems a very fair price for the 
stock.—V. 94, p. 694. 
Republic Railway & Light Co.—Consolidated Earnings of 
Subsidiaries .— 
Janua —12 Mos. end. Jan. 31— 
1912. 1911 1912. 1911. 
GES..c once ndpdduons $201,082 $186,980 $2,389,203 $2,258,873 
Oper. exp. and taxes. 122,600 115,331 1,416,397 1,331,331 
MEE nsdeeqenaccceocce 78 ,482 71,648 972,806 927,542 
Interest charges. .- --- 44,424 42,339 531,375 508,129 
BUEN. en cacbocnsws 4,058 29,308 441,432 419,412 


The power-house capacity has been now increased by installation of new 
6,000 h.p steam turbine units. In February immediate expenditures for 
extensions and betterments amounting to $200,000 were authorized. It is 
believed that the new construction will earn more than twice the interest 
a incurred. Business in the territory covered shows increased 
activity, du. to resumption of operation in January by various steel and 
tin-plate mills. The steel industry is now reported to be operating at 85% 
of capacity.—V. 93, p. 1026. 


Rhode Island Coal Co.—Deposits.—About 360,000 shares 
of stock had been deposited this week with the Beacon Trust 
Co., Boston. 


An exhaustive investigation is in process. As the committee desires to 
receive the organized support of all the stockholders, it was decided to 
extend the time for receiving deposits for one week to March 22. The 
negotiable receipts have been listed on the Boston curb.—V. 94, p. 356. 


(C. A.) Smith Timber Co., Placerville, Cal.— Mortgage.— 
The company has filed a mortgage to the Merchants’ Loan & 
Trust Co. of Chicago, as trustee, to secure an issue of $6,- 
000,000 15-year 6% gold bonds. 


The company, it is stated, owns 60,000 acres in El Dorado County and 
43,000 acres in Humboldt County, and will also develop 379,000 acres in 
Coos, Curry and Douglas ceunties, Oregon. and build a railroad from Sacra- 
mento to its holdings in El Dorado County, 80 miles. The lumber will be 
carried direct from the lumber lands to the river, there to be loaded on 
vessels operated by the company. C.H.Smith of Minneapolis is President. 


Standard Gas & Electric Co.—Bonds Sold.— Montgomery, 
Clothier & Tyler and White, Weld & Co., have purchased 
$1,300,000 Standard Gas & Electric convertible 6% sinking 
fund gold bonds of 1926. This makes $10,300,000 of the 
issue outstanding. 


The bonds. will finance the ge a company's addition and betterment 
requirements for 12 months.—V. 93, p. 1469. . 


Standard Oil of Indiana.—wSiock Dividend.—A_ stock 
dividend of 2,900% has been declared on the $1,000,000 
outstanding stock, payable May 15 to holders of record 
April 1, increasing the amount outstanding to $30,000,000. 


Secretary Geo. W. Stahl, requests that all notices of change of address or 
otherwise, be sent to him at 72 West Adams Street, Chicago, not later 
than May 5. Compare V. 94, p. 702, 634, 420 


Standard Oil Co. of New Jersey.—Siatement in Regard to 
Segregated Companies.—The following was issued March 15: 


In view of the fact that many injurious articles are appearing in the 
press attacking the manner of making dividend declarations, increasing 
capital and so on by various companies once component parts of the 
Standard Oil Co., it would be well to warn the Egy rp against taking them 
seriously. When the companies were segregated, it was believed in broker- 
age circles that the result would be a great business in Standard Oil subsid- 
iary shares. So far as volume and value is concerned, this has proved a 
delusion. Many fractional amounts of shares were necessarily issued, and a 
limited quantity of these fractions has been found to furnish the bulk of 
whatever business has been done. Naturally, the brokerage world would 
like to see this market broaden and active. However that may be, many 
lil-founded statements of condition and prospects have been printed. 

The segregation of the companies involves many problems that will 
require at least a year of independent operation for their solution, and 
statements as to hoidings, and predictions as to business or earnings, must 
meanwhile be mere guesswork, and not entitled to belief. The Standard 
Oil Co. of New Jersey can only answer for itself, leaving the other com- 
panies to do likewise for themselves. The officers cannot supply informa- 
tion merely to promote share trading and manipulation. © 

It is hardly to be expected that the oe Shareholders will recklessly 
make their holdings the football of speculation—a course against Standard 
OU practice and tradition.—V. 94, p. 491. 


Studebaker Corporation, South Bend, Ind.— Notes Offered. 
—Lehman Brothers, N. Y. City, Goldman, Sachs & Co., 
N. Y. City, Chicago and Boston, and Kleinwort, Sons & Co., 
London, Eng., having sold the greater portion of theissue, 
are‘offering by advertisement on another page, at 98 and 
interest, yielding better than 5.40%, the remainder of the 
$8,000,000 5% serial gold notes, dated March 1 1912 and 
maturing $400,000 each six months, beginning Sept. 1 1912 
and ending March 1 1922, but redeemable as a whole, but not 
in"part, on any interest date on 30 days’ notice, at 10114 and 
int. Par $500 and $1,000 (c*). Int. M. & S. Each buyer 
must purchase an equal amount of each maturity. Parkin- 
son & Burr, Boston, are also receiving applications. 


Digest of Letter from V.-Pres. C. Studebaker Jr., South Bend, Mch. 16 1912. 

Theearnings for the Png 1911, ye nee to interest charges, were in 
excess*of $2,500,000. he business of the company since Jan. 1 1912 has 
been < ~aig A in excess of that of 1911 and actual orders in hand point to 
materially increased profits. 

The proceeds of these notes will be used towards liquidating the floating 
debt. The company has no funded debt other than these notes. The note 
agreement (Columbia Trust Co., N. Y., trustee) provides that the company 
shall maintain cash and quick assets equal to 175% of indebtedness, secured 
and unsecured, including this issue then outstanding, and that the company 
will not create any mortgage (except purchase money mortgages and pccee 
of current assets or securities in the usual course of business) unless there be 
provision secured thereunder ratably with all bonds, notes or obligations 
secured thereby, all notes of this issue then outstanding.—V. 94, p. 566. 


United Copper Securities Co.—Circular.—President Gear, 
in a*circular to holders of United Copper Co. pref. stock, says: 


’- We are willing to waive the penalty of 25 cents per share, provided you 
deposit your stock on or before Mch. 31 1912. It seems to us incredible 
folly for any holder of the United Copper pref. stock to fail to join his 
efforts to ours. 
FyThe charter of the United Copper Co. has been declared forfeited on 
account of unpaid taxes of $6,000 a year since 1909, but this is said by 
President F. Augustus Heinze to be due to an oversight, which will be 
remedied.—V. 94, p. 127. 


United Gas Improvement Co.—New Officers.— 


Samuel T. Bodine, ist V.-Pres., has been elected President to succeed 
Thomas Dolan, resigned, who becomes Chairman of the board, a 
newlyficreated position; Randal Morgan, 2d V.-Pres., is now ist V.-Pres.; 
Walton Clark, 3d V.-Pres., is now V.-Pres.; Lewis Lillie, 4th V.-Pres., was 
elected 3d.V.-Pres.; W. F. Douthirt, formerly Secretary, was chosen 4th 





United States Light & Heating Co.—A pplication to List.— 
Application has been made to the New York Stock Exchange 
to list $2,500,000 preferred and $12,600,000 common stock. 
—V. 94, p. 627, 491. 


United States Telephone Co.—Earnings. 


Calendar Gross Exzp.,Tazes, Net Other Bond Pf. Div. Bal., 
Year— Revenue. Depr.,&c. Barns. Inc. Int. (6%). Sur. 
1938s cesses $452,021 $297,147 $154,874 $25,179 $107,800 $65,700 $6,553 
RIN hc sti nhc 468,525 282,995 185,530 25,206 07,800 65,700 37,236 


The item of gross revenue is arrived at after deducting discount amount- 

ing in 1911 to $186,093.—V. 93, p. 110. 

United Wireless Telegraph Co.—Extension.—The time for 
articipation in the reorganization plan (V. 94, p. 703) has 

aot extended to April 15 to those who claim not to have re- 

ceived their notices in time. 


Upward of 300,000 shares of stock have, it is stated, sent in their sub- 
scriptions of 50 cents per share and an equal number have signified their 
willingness to do so. 


The sult of the Marconi Co. for infringement of patents (the 13th granted 
to Marconi) is expected to come up in the Federal Court in this c - late 
this month. This etails 


prey the United Co. interests claim, relates to 
are not employed by any American company, but 
which ‘‘is asserted by Marconi to be a basic patent like the one originally 
invalidated by the United States courts. This patent was not granted 
until several years after the system now used by the United Wireless Co. 
had been in public service.’’ 

The Marconi Co. on Tuesday, in order to facilitate trial of the suit, filed 
in Court a waiver of its claim against the United Co. for profits and dam- 
ages for infringement of letters patent. The waiver and release, however, 
do not operate as a waiver of the claims for profits which have accrued 
to the Clyde Steamship Co. 

The negotiations for consolidation with the Marconi Co. have been aban- 
doned, for the time being, at least.—V. 94, p. 703, 491. 


Welsbach Co.—Report.—For cal. year 1911, 8 mos. end. 


Dec. 31 1910 and years end. April 30 1910 and 1909: 


Period Gross Depre- Bond Sinking Pref. Com. Bal., 
Covered— Profits. ciation. Interest. Fund, Div. Div. Surp. 


$ $ 3 
Year 1911_...750,611 60,347 328,914 105,360 85,750 (1)35,000 135,24@ 
8 mos. 1910__.504,161 42,353 219,200 70,240 42,875 4 
Year 1909-10__687,775 59,564 328,800 105,360 
Year 1908-09__642,883 58,277 326,605 105,360 (2)70,000 82,641 

The trustees under the mortgage have purchased since the last report for 
account of the sinking fund, including purchase March 1 1912, $246,100 
of the collateral trust 5% bonds, making a total purchase of the bonds to 
date of $2,582,400.—V. 92, p. 1184. 


Westchester Kennett & Wilmington Electric Ry.—Suit.— 
The bondholders’ committee formed by George B. Atlee & 
Co., Phila., has begun suit in the Court of Common Pleas 
to compel the payment of interest on the Dec. 1911 coupons 
of the 5% bonds. 


Interest at the rate of 4% is being paid bondholders who participate under 
the protective committee, of which the Integrity Title & Trust Co. is de- 
postsary (V. 91, p. 1631), but has been refused to the Atlee syndicate bond- 

olders unless they would deposit their bonds under the trust company’s. 
agreement.—V. 91, p. 1712 


Western Electric Co., New York and Chicago.—Earnings. 
Total Net Interest * Divi- Balance, 

Period Covered— Income. Earnings. Charges. dends. Surplus . 
Year end. Dec. 31 1911__ $66,549,268 $4,135,201 $854,909 $1,500,000 $1,780,292 
13 mos. end. Dec. 31 1910_ 68,861,455 5,419,169 884,893 1,700,000 2,834,276 
Year end. Nov. 30 1909__. 45,575,138 2,404,010 313,746 1,200,000 890,264 

*10% in 1911, 11 1-3% in 1910 and 8% ia 1909. 

From the surplus as above in 1911, $1,780,292, there was transferred to reserves 
$800,000, against $1,150,000 in 1910, leaving $980,292 in 1911, against $1,684,276 in 
1909.—V. 94, p. 637. 

Western Steel Co., Seattle, Wash.—Bankruptcy Sale.— 
The company’s assets were sold by the referee in bankruptcy 
on March 19 to the Metropolitan Trust Co. of New York for 
$720,000, which is said to be the amount due the latter for 
money loaned.—V. 94, p. 1602, 1108. 


Weyman-Bruton Co.—Report.—See ‘‘Annual Reports.”’ 

Amendment of By-Laws.—The stockholders on March 20 
approved the change in the by-laws which provides that the 
President shall receive 5% and the two Vice-Presidents 244% 
each of the profits in excess of 10% of those for 1911, similar 
to those recently adopted by the shareholders of the Liggett 
& Myers Co. (V. 94, p. 770). Similar action was taken 
this week by the Geo. W. Helme Co. stockholders.—V. 94, 
p. 703, 285. 


Wright Wire Co., Worcester, Mass.— Pref. Stock Offered.— 
Rolla W. Bartlett, Boston, is placing at 114% and int. (from 
Feb. 1—dividends Q.-J.15) $100,000 of the total outstanding 
issue of $150,000 new 7% cumulative pref. stock, series A, 
callable on 30 days’ notice at 120 and accrued dividends. 


Incorp. in Mass. in 1885. Has two plants at Palmer and one at Worces- 
ter, Mass. Stock auth. and issued; common, $250,000; 7% pref., $250,000; 
7% pref. A, $150,000; par $100. Pref. A has no voting power, except and 
during default on dividends; otherwise is on a parity with the original pref. 
No mortgage bonds; real estate (bank) mortgage Aug. 31 1911, $42,708. 
Products: wire, wire netting, cables, screens, &c. Sales year end. Aug. 31 
1911, $1,704,151 (increase over 1909-10 $256,571); net after interest, $160,- 
201; depreciation charge, $89,504; bal. for pref. dividend, $70,697. Sales 
for 5 mos. end. Feb. 1 1912 increased $154,048. Dividends on common, 
1889 to 1903, 6 to 12% yearly; 1904, 3%; 1905, 6%; 1906 to 1909, 7% yrly.; 
1910, 6%; 1911, 7%. Properties insured for $1,400,600. Pres., George 
M. Wright.—V. 92, p. 468. 


of apparatus whic 





-_ 


—The well-known banking firm of Sutton, Strother & Co. 
of Baltimore will dissolve on April 1. Eben Sutton will 
organize the new firm of Sutton & Co., while T. Nelson 
Strother and John G. Brogden will from the new partnership 
of Strother, Brogden & Co. 


—Frank W. Moore, who has been associated with John 
W. Dickey, the well-known Augusta, Ga., stock and bond 
broker, for the past thirteen years, has commenced business 
for himself in the Leonard Building in that city. Mr. Moore. 
a a a specialty of high-grade investments and real 
. estate. 


—TFred A. Cuscaden, formerly Cashier of the Ericson State 
Bank of Ericson, Neb., assumed charge of the mortgage de- 








V.-Pres W. Curran, formerly Compt., was made Secretary. 
ems) au a 


: .;' George 
—vV. 04, Dp. 636, 71. 





partment of Burns, Brinker & Co. of Omaka on the 10th inst. 
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THE NEW YORK CENTRAL & HUDSON RIVER RAILROAD COMPANY 





FORTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1911. 








To the Stockholders of the New York Central & Hudson River 
Ratlroad Company: 

The Board of Directors herewith submits its report for the 
year ended December 31 1911, with statements showing the 
results for the year and the financial condition of the com- 

any. 
r The mileage embraced in the operation of the road is as 
follows: 


Miles 
es ee ee ee Oba em nance eoaessen ce duebé 805.49 
RF CTT TET TL 3.06 


i se et od cen dma Mh Oe tn RS ad 2,626.31 
Lines operated under contract 
Trackage rights 


~ —— ——— wr wr ener nee Owe He wr er er Or lr lh Hr OO rer re Fe 





en Acca Se uén CARES beck wah oeseeacendaemenee 3,790.23 


The increase of 5.20 miles in road mileage operated is due 
to the construction of a branch line on the Rome Watertown 
& Ogdensburg Railroad, running from Sanfords to a point 
on the Cape Vincent branch, forming a new route for freight 
traffic between Watertown and Sanfords. 


The capital stock authorised is.....................-.- $250,000,000 00 
Of which there is issued and outstanding 222,729,300 00 
Leaving a balance authorized but not issued of-.-_-.----- $27,270,700 00 
The mortgage, bonded and secured debt outstanding on 

I i eae cl ae tenia ah $271,098 ,232 72 
This has been added to by the issue of three-year gold notes 


due March 1 1914, bearing interest at the rate of four and 
one-half per cent per annum 





30,000,000 00 


$301,098 ,232 72 
And has been decreased by the payment of installments 
falling due during the year on this company’s pro rata 
liability in connection with the certificates issued under 
equipment trust agreements, as follows: 
Trust of 1907, installment due Nov, 1911-.$793,660 12 
Trust of 1910, installment due Jan. 1911... 433,964 42 


~~ ————— = ew ene nee ere eH He KH er ee ee 








1,227,624 54 
Outstanding, as shown in the balance sheet of Dec. 31 1911_.$299,870,608 18 








SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME 


Increase (+) or 


1911. 1910. 
3,790.23 miles 3,785.03 miles Decrease (—). 


Operating Income— operated. operated. +5.20 miles 
Rail Operations: $ $ $ 

a a ae 103,954,862 81 99,908,478 17 +4,046,384 64 

i ii a a ae a 74,472,578 24 74,079,086 58 +393,491 66 





from Rail 
OS TE 29,482 ,284 57 25,829,391 59 


Net Revenue 


Operations +3,652,892 98 





Percentage of expenses to 





RTE 2S RS Sg (71.63%) (74.15%) (—2.52%) 
Outside Operations: 
I a 5,202,572 62 4,791,030 30 +411,542 32 
I i lin ids is itn inceatasieaken 4,881,096 79 4,909,808 90 —28,712 11 
Net Revenue from Out- 
side Operations ------- se i re +440,254 43 
Net Loss on Outside Op- 
GD LA ob alae SIG a a a a Nn 





(onhbt nee 6nnbenccenes 29,803,760 40 25,710,612 99 +4,093,147 41 








Es a ek ce ee 5,447,759 13 4,697,826 30 +749,932 83 
Operating Income_-______-_-_-- 24,356,001 27 21,012,786 69 +3,343,214 58 
Other Income— 
Joint facilities rents._._____-- 1,754,125 34 1,451,212 04 +302 ,913 30 
Miscellaneous rents_._-_._--- 309,579 61 319,527 90 — 9,948 29 
Dividends on stocks owned or 
nn 11,649,589 23 11,150,915 74 +498 ,673 49 


Interest on funded debt owned 
Interest on other securities, 

loans and accounts 
Miscellaneous income 


489,986 73 973 


1,616,736 54 
416,162 50 


16,236,179 95 
Gross Corporate Income_- --_40,592,181 22 


,794 67 


1,595,601 41 
355,321 51 


15,446,333 27 
36,459,119 96 


—83,767 94 


+21,135 13 
+60,840 99 


+789 ,846 68 
+4,133,061 26 


-—-—--—-— =| =— — 





Total Other Income 








Deductions from Gross Cor- 
porate Income— 


Rentais of leased lines------.- 10,036,832 20 10,058,290 85 —21,458 65 
Hire of equipment-_-__-..-_--- 1,151,064 87 72,557 08 +-178,507 79 
Joint facilities rents.__.___--- 556,026 51 538,131 73 +17,894 78 
Miscellaneous rents. __-.__--- 565,593 96 504,395 88 +61,198 08 
Separately operated properties 

—lOSS .____- ob wk We oa ales ot A 8 +210,693 02 
Interest on bonds________-_-_~- 9,162,019 58 9,162,019 59 —O01 
Interest on three-year gold 

ee OS BOAR dcéccecace Ss +1,085,039 99 | 
Interest on equipment trust 

tit ee 742,979 81 630,097 20 -+112,882 61 
Other interest -..____- wicca 76,749 96 80,848 89 —4,098 93 
Equipment reserve__________ 1,237,624 S54 ........... +1,23237,624 54 
St, ae : > Railway: interest, 

TOREGs, 0... ...-....-..... 138 ,600 00 74,000 00 64,400 00 
N. Y. & Ottawa Railway: int- 7 

erest on bonds-.-.......__.- 58,240 00 KS ern eers ee ae 
Other deductions ---.----_- -- 276,267 74 91,866,67 +184,401 07 





Total deductions from gross 
corporate income ____ .-- 25,287,732 18 


Net corporate income. - - --- 15,304,449 04 
‘ Dividends, four each year: 5% 
11,136,465 00 


in 1911; 6% in 1910 13,363,758 00 —2,227,293 00 


4,167,984 04 924,914 07 +3,243,069 97 


* The Dunkirk Allegheny Valley & Pittsburgh Railroad, 90.51 miles, is 
also leased by this company, but its mileage and operations are not included 
in this report. Separate accounts are kept and independent returns pre- 
pared in its behalf, 


22,170,447 89 
14,288,672 07 


+3,117,284 29 
+1,015,776 97 














Surplus for the year_.._--- 




















1911. 1910. Inérease (+) or 
3,790.23 miles 3,785.03 miles Decrease (—). 
wpe pie 209 +5.20 miles. 

Brought Forward— 4,167,984 04 924,914 07 +3,243.069 97 
Appropriation for additions 

Ne we 924,914 07 —924,914 07 
Appropriation to cover replace- 
ment value of abandoned 
property, including buildings 
at Grand Central Terminal, 

UE ein Me ss os ite ecta die thei acne oh OR eee es ee +2 ,500,000 00 





Balance for year carried to 
profit and loss 1,667,984 04 +1,667,984 00 


Balance to credit of profit and loss (free surplus) Dec. 31 1910 $12,337,616. 37 
Surplus for the year 1911 1,667,984 04 
Additions for the year: 


Interest on investment in Rutland stock 
to December 31 1010... ........... 


New York & Putnam Railroad Compan 


$355,845 72 


first consolidated mortgage bonds- --_-_- 38 ,000 00 
Refund of deposits account New York & 
Northern Railway Company-~-_-________- 1,907 61 395,753 33 








14,401,353 74 
Deductions for the year: ’ 


Commission and discount, 
I Oa ee wh Ree ae 
Adjustments Western Union Telegraph 


three-year gold 
$349,500 00 


ompany accounts prior to 1911______- 147,014 79 
Adjustments Pullman Company accounts 
Rt BEA a RS i ee 33 ,404 03 
Clearfield Bituminous Coal Corporation 
advances, interest, deficit, etc________- 254,912 75 
' Settlement Canadian Pacific Ry. for St. L. 
& A. Ry. proporgion of property and 
facilities at Montreal, twenty months 
0 I i oo 90,000 00 
Sundry uncollectible accounts and adjust- 
I i Gig raed bk as il ee ae ee 77,853 84 952 ,685'41 





Balance to credit of profit and loss (free 
surplus) December 31 1911 


$13,448 ,668 33 





For the year covered by this report the revenue from 
transportation was $102,550,898 26, an increase of $3,865,- 
153 51; revenue from operations other than transportation 
was $1,403,964 55, an increase of $181,231 13; revenue from 
outside operations (connected with, but in addition to trans- 
portation by rail) was $5,202,572 62, an increase of 
$411,542 32. 

The total gross revenue from all operations was $109,157,- 
435 43, an increase of $4,457,926 96. 

Revenues from transportation from all the principal 
sources have shown an increase. 

Freight revenue was $61,133,309 92, an increase of $2,- 
722,075 78. The revenue freight carried amounted to 48,- 
250,535 tons, an increase of 1,183,696 tons over last year 
and 828,381 tons over 1907, which had the highest previous 
record as to tonnage. Twenty-four commodities named in 
the classified list show increases, and fifteen show decreases; 
the tonnage for each group, except products of forests, is 
greater than it was in 1910. ‘The notable increases are in 
grain, 457,939 tons; hay, 113,895 tons; fruit and vegetables, 


| 142,202 tons; dressed meats and other packing-house and 





| Transportation expenses 


dairy products, 214,379 tons; anthracite coal, 644,310 tons, 
and manufactured articles, 115,792 tons. The commodities 
which have been moved in smaller quantities than in the 
previous year are bituminous coal, 182,720 tons; coke, 
152,972 tons; ores, 216,804 tons; castings and machinery, 
142,331 tons, and bar and sheet metal, 78,371 tons. The 
average revenue per ton of all freight carried is $1 27, an in- 
crease of three cents per ton, due to the greater quantities of 
high-class freight and the smaller tonnage of medium and 
low-class commodities. 

The revenue from passengers amounted to $31,759,237 98, 
an increase of $766,382 27. There was an increase in the 
number of local and commutation passengers carried, and 
in the average amount received from each passenger and the 
average revenue per passenger per mile. 

The total revenue of all passenger-train transportation was 
$39,638,528 43, an increase of $1,056,976 12 over the year 
1910. Of this amount the revenue from express traffic was 
$4,202,777 42, an increase of $80,493 91 over the year 1910, 
due to an enlarged volume of business. 

The expenses of rail operations amounted to $74,472,- 
578 24, an increase of $393,491 66, equal to fifty-three one- 
hundredths of one per cent, while the increase in revenues 
from rail operations was over four per cent. 

The operating expenses by groups were: 

Maintenance of way and struc- 


tures _$13,723,709 20, a decrease of $336,468 63 
Maintenance of equipment -.-_.- 16,911,146 39, a decrease of 25,106 85 
Traffic expenses ..-.....-.. na. 2,180,206 49, a decrease of 307,021 25 
38,935,030 94, an increase of 996,504 19 

2,722,485 22, an increase of 65,584 20 
4,881,096 79, a decrease of 28,712 11 


General €xXpenmses ..-.....-....-. 
Outside operations.........-.-.. 


The ratio of rail operating expenses to the total revenues 
for the year was 71.63%, as compared with a ratio of 74.15% 
in the year 1910, due to the enforcement of the most rigid 
economy in all departments, unremitting surveillance of all 
channels of expenditure, and to improved appliances, espec- 
Economy in operation has been 


ially in motive power. 
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effected on the Pennsylvania division by the installation of 
twenty-six Mallet articulated compound locomotives. The 
improved character of the equipment in service is indicated 
by the following figures: 
Freight locomotive mileage increased 
Freight train mileage increased 250,860 miles 
Freight car mileage increased 50,855,079 miles 
of which 16,735,072 was the increase in loaded freight car 
mileage. 

Passenger locomotive mileage decreased 
Passenger train mileage decreased 348 ,800 miles 
Passenger car mileage increased 2,123,790 miles 
The latter item represents a decrease of 1,132,042 in the 
mileage of ordinary passenger-train cars, due to the annul- 
ment of unremunerative trains: an increase of 560,360 Pull- 
man car miles, due to the increase in through business: and an 
increase of 2,695,472 miles made by principally express and 
milk train cars, caused by the greater volume of such 
business. 

In addition to the current requirements for maintenance 
of way, a large amount of renewal and improvement work has 
been done. Creosoted ties, mostly of yellow pine, expected 
to give much longer service than the ordinary untreated 
ties, have been laid for the first time, during the year 1911, 
to the number of 710,570. The average price of ties this 
year was 77.3 cents, as against 68.4 cents last year. There 
were 49,317 tons of 100-lb. new steel rail, at an average price 
of $30 59 per ton, and 27,951 tons of new 80-lb. rail, at an 
average price of $29 95 per ton, laid during the year; an 
excess of 5,000 tons over 1910, the price in each case being 
higher than that of the previous year. The installation of 
the most modern type of automatic signal apparatus has 
resulted in a decreased cost of up-keep. 

In the maintenance of equipment group, notwithstanding 
an increase of $121,775 87 to cover retirements, a total de- 
crease Of $25,106 85 is shown. This is partly due to a 
change in the method of accounting for improvements, and 

artly to the fact that the equipment has been kept at a 
high standard of efficiency, resulting in a decrease in charges 
for repairs. 

Traffic expenses, being those charges incurred in soliciting 
and procuring traffic, outside of its actual movement by 
rail, amounted to $2,180,206 49, a reduction of $307,021 25, 
due to a change in the method of treating the deficit of the 
Merchants’ Despatch Transportation Company and to de- 
ereased charges for advertising. 

The cost of transportation shows large increases in those 
items representing cost of labor, in consequence of the higher 
rates of pay which went into effect in the spring of 1910 and 
the deferred arbitration award effective January 1 1911. 
Increases of this class of expense amounted to the sum of 
$507,000, out of a total increase in transportation expenses 
of $996,504 19. 

General expenses show an increase of $65,584 20, of which 
$26,531 72 represents the increased amount paid for pen- 
sions to retired employees. 

In outside operations there was a net revenue of $321,- 
475 83. Ferry lines, harbor terminal transfers and dining 
and special car service showed a diminution in the deficits 
of last year of $198,976 25; and electric light and power 
plants, grain elevators, stock yards, station restaurants, 
and freight storage plants produced an increased surplus of 
$251,600 55. 

Taxes have increased $749,932 83, of which $473,044 67 is 
due to the settlement of disputed special franchise taxes 
levied on property in the city of New York, mostly in con- 
nection with the use of Park Avenue. ‘The Federal tax on 
the income of corporations amounted to $129,183 23, as 
against $150,564 54 in 1910, but a large amount of the pay- 
ments in both years was made under protest, and suits have 
been brought to recover the amounts paid on account of 
leased lines under the claim that they are not liable to this 
tax. 

in deductions from gross corporate income, rentals of 
leased lines show a decrease of $21,458 65. There was an 
increase in the rental of the Boston & Albany Railroad, due 
to the inclusion in this year’s accounts of a full year’s interest 
on the improvement bonds of 1910, as against two months’ 
charges in last year. There was a decrease of $66,458 32 
in the rental of the Dunkirk Allegheny Valley & Pittsburgh 
Railroad, due to the substitution, on February 1 1911 of a 
first mortgage bond for $2,900,000, bearing interest at 
the rate of 414%, for a like amount of bonds of various kinds 
on which 7% interest was paid. Interest on obligations of 
this company increased $1,085,039 99, being the amount 
of interest on three-year gold notes amounting to $30,000,- 
000, issued March 1 1911. Loss on separately operated 
properties caused an increase in deductions from income of 
$210,693 02, being the amount of this company’s proportion 
of the annual guaranty to the Merchants’ Despatch Trans- 
portation Company and the loss on the operation of the 
Dunkirk Allegheny Valley & Pittsburgh Railroad for the 
year. An amount of $1,227,624 54 has been charged 
against income for the year, covering the amount of in- 
stallments paid on equipment trust certificates of 1907 and 
1910. A dividend of 4% was paid on the capital stock of the 
St. Lawrence & Adirondack Railway Company, accountin 
for an increase in deductions from income of $64,600, whic 
amount, however, is included in this company’s income as 
dividend on stocks owned, and does not affect the final result. 
i The rate of dividend for the year amounted to 5%, as 


71,764 miles 


743 ,326 miles 


| against 6% for the year 1910, the decrease in the amount 





——. 
TT 


paid being $2,227,293. 

The surplus for the year, after paying dividends, amounted 
to $4,167,984 04, an increase of $3,243,069 97 over last 
year. Of this surplus the sum of $2,500,000 was set aside 
by the Directors as a fund to cover the replacement value of 
property abandoned prior to 1911, mainly in connection with 
the improvements at the Grand Central Terminal. 

Expenditures for additions and betterments to the prop- 
erty of this company during the year were: 


Expenditures on road account 


$5,851,806 23 
Additional trust equipment 


3,714,648 51 


$9,566,454 74 
$3,333 ,827 47 
1,563,415 99 





Credit value of equipment retired 
Expenditures on equipment account 





Credit balance to equipment replacement 


fund $1,770,411 48 
Amount to equal equipment trustinstallments 1,227,624 54 2,998,036 02 





Making a net addition to this company’s property account of $6,568,418 72 
Expenditures on account of construction work on leased lines 

amounted to the sum of $10,068 ,342 11 
Less valuation of abandoned property 2,264,328 30 


$7,804,013 81 


— 





A net charge to leased lines construction of 





Making a grand total of extraordinary expenditures during 


the year of $14,372,432 53 


Details of which are shown on subsequent pages. 

The operation by electricity of multiple unit trains was 
extended in November to Tarrytown on the Hudson River 
division. 

The Grand Central Terminal improvements have, on the 
whole, progressed satisfactorily, although delays in receipt 
of structural steel and a strike in the marble trade have 
somewhat retarded the completion of the work. The office 
building immediately to the north of the concourse is 
practically completed and the majority of the offices are 
occupied. The Merchants’ & Manufacturers’ loft building 
has been completed and occupied since the early part of the 
year. The new building for the Adams Express Com- 
pany is nearly finished and will be ready for occupancy 
by March 1 1912. All the buildings on the site of the old 
Grand Central Station and the temporary building erected 
for the use of the Post Office Department between 43rd 
and 44th Streets and Madison and Vanderbilt Avenues have 
been demolished. Some of the cross streets have been 
opened for traffic and all of them are expected to be in use 
by the end of the year 1912. The Grand Central Terminal is 
expected to be finished and the waiting rooms, ticket offices 
and concourse opened to the use of the public by the end of 
1912. Arrangements have been completed with the City of 
New York for the alteration of Vanderbilt Avenue and the 
closing of Depew Place as a public street. During the year 
several tracks on the main level of the Terminal have been 
placed in service and the entire mail business has been trans- 
ferred to the lower, or suburban, level. Nearly all of the 
American Express business has been removed from the Ter- 
minal territory and is being handled in the new premises on 
Eleventh Avenue. 

There was issued, by consent of the Public Service Com- 
mission of the Second District of the State of New York, 
$30,000,000 gold notes due March 1 1914, bearing interest at 
the rate of four and one-half per cent per annum, the pro- 
ceeds to be used for reimbursement of expenditures already 
made on improvements to property of this company and 
for advances for construction purposes to lessor companies; 
for acquisition of lands and for additions and betterments to 
property of this company and several of its leased lines 
and for work in connection with the Grand Central Terminal 
improvements. 

One-half of this company’s holding of the capital stock of 
the Rutland Railroad Company was sold to the New York 
New Haven & Hartford Railroad Company (or associated 
interests), and an agreement made for the sale to it of the 
other half, subject to the approval of the Public Service 
Commission of the State of New York, which has not yet 
been given. 

Application has been made to the Public Service Com- 
mission of the State of New York for leave to purchase 
capital stock of the New York Ontario & Western Railway 
Company, but that application is still pending. 

Under date of December 1 1911 The New York Central & 
Hudson River Railroad Company, together with The Lake 
Shore & Michigan Southern Railway Company, The Michi- 
gan Central Railroad Company and The Cleveland Cincin- 
nati Chicago & St. Louis Railway Company, became parties 
to an equipment trust agreement for the purpose of estab- 
lishing the New York Central Lines Equipment Trust of 
1912. Subsequently the Chicago Indiana & Southern 
Railroad Company also became a party thereto. This 
agreement provides for an issue of $15,000,000 of equipment 
trust certificates bearing interest at four and a half per cent 
per annum, being ninety per cent of the total cost of the 
equipment to be furnished under the terms of said agreement. 
The certificates are to be paid in fifteen annual installments 
of $1,000,000 each, the first installment being payable 
January 1 1913. . The cost of the equipment to be assigned 
to this company will be approximately $7,950,000, and the 
pro rata amount of certificates representing ninety per cent 
of the cost will be approximately $7,155,000. Full particu- 
lars as to the character of the equipment to be acquired will 
be set forth in the report to the stockholders for 1912. 
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An agreement was made between this Company and the 
New York New Haven & Hartford Railroad Company for 
the establishment of through routes via the Boston & 
Albany Railroad and whereby the companies agreed to co- 
operate in building up and increasing the business over that 
line. The two companies are to share equally in the net 
results of the operation of the Boston & Albany while the 
agreement remains in force. This arrangement became ef- 
fective on July 1 1911 and is to continue for a period of ten 
years, and thereafter subject to termination by either party 
on one year’s notice. 

Trackage rights have been granted to the New York New 
Haven & Hartford Railroad Company between Pittsfield 
and North Adams and between Boston and Ashland, South 
Framingham and Newton Highlands, with the use of sta- 
tion facilities at Trinity. Place and Huntington Avenue. 

The Public Service Commission of the State of New York 
granted this company eye to purchase the whole or 
any part of the capital stock of the New York & Harlem 
Railroad Company amounting to $10,000,000, for $175 a 
share of the par value of $50, and to issue for the purpose of 
such acquisition $35,000,000 in thirty-year four per cent 
debentures, and to use, for the same purpose, $5,000,000 of 
the money received from the issue of the gold notes of March 1 
1911. Pending the advantageous sale of these debentures 
this company received permission to issue four and one-half 
per cent notes maturing in not more than three years from 
their respective dates, not to exceed at any one time the 
sum of $30,000,000, to be redeemed at or before maturity 
out of the proceeds of the thirty-year debentures above men- 
tioned, the intention being that not more than $35,000,000 of 





the par value of the debentures and notes shall be outstand- 
—— any one time. | 

y the action of the Board of Directors on December 6 
1911, the holders of this company’s Lake Shore Collateral 
bonds and Michigan Central Collateral bonds have been 
requested to consent to the consolidation of the Lake Shore 
& Michigan Southern Railway Company with The New York 
Central & Hudson River Railroad ompany. 

This company together with The Lake Shore & Michigan 
Southern Railway Company, The Michigan Central Rail- 
road Company, The Cleveland Cincinnati Chicago and 
St. Louis Railway Company, The Pittsburgh & Lake Erie 
Railroad Company, The Lake Erie & Western Railroad 
Company, Chicago Indiana & Southern Railroad Com- 
pany, Rutland Railroad Company, The New York Chicago 
& St. Louis Railroad Company, The Toledo & Ohio Central 
Railway Company and The Zanesville & Western Railway 
Company entered into an agreement with the Pullman Com- 

any dated April 1 1911, under which that company is to 
urnish cars of steel construction to replace the wooden cars 
operating over the lines of the companies named, the delivery 
to be at the rate of approximately thirty cars a month. The 
effect of this agreement will be that by the end of July 1912, 
all sleeping cars on the New York Central Lines will be of 
steel construction. 

Appreciative acknowledgement is made of the faithful, 
efficient performance of duty of employees in every depart- 
ment of the service during the year. 


WILLIAM C. BROWN, 
President. 








CONDENSED GENERAL BALANCE SHEET, DECEMBER 31 1911. 





ASSETS. 
Property owned as investment— 
Physical property owned— 
Road and equipment to 


June 30 1907: 
$155,206,678 71 
59,106,588 77 





$214,313,267 48 
Road and equipment since 
June 30 1907: 
Road $20,847,231 19 
Equipment 8,746,516 62 
General expenditures --- 387,237 78 
Trust equipment 20,587,650 16 


$50,568,631 75 

$1,770,411 48 

1,227,624 54 
$2,998,036 02—47,570,595 73 





Less equipment replacement 
fund 


Amount equaling 
installments 








$261 ,883,863 21 
Securities owned— 
a of controlled companies, pledged: 
stoc 
Security of proprietary, affiliated and con- 
companies, unpledged: 
k $11,490,538 21 


9,835,219 61 


$110,295,970 00 





$21,325,757 82 





131,621,727,82 
Other permanent investiments— 

Physical property 

Grand Central Terminal Improvement- - -- 
New York & Harlem Railroad Company-- 
Securities 


$3,861,471 50 
22,840,840 41 
19,361,763 90 
6,632,772 18—52,696,847 99 


$446,202,439 02 





Total property owned as investment 
Working assets— 


as 
Marketable securities: 
$26,698 616 81 
2,132,655 86—28,831,272 67 
Loans and bills receivable: ;' 
New York State Realty 


Cleve. Cinc. Chic. & St 
Louis Ry. C 
Michigan Cen 
Mohawk Valley Company 
Terminal Ry. of Buffalo. 
Clearfield BituminousCoal 
Corporation 
New Jersey Shore Line 
Railroad Co 
New York State Rys-_-- 
Rutland Railroad Co--- 
Merchants’ Despatch 
Transportation Co _.- 
New ork & Ottawa 
ailway Co 
Rochester Railway & 
ighti Co 


Syracuse Rapid Tran. Co. 
Fair Land Realty Co... 
Mutual Terminal Co. of 
Buffalo 145,000 00 
Miscellaneous 153,057 07—33,684,177 07 
Net traffic, car mileage and per diem balance 4,143,760 53 
Net balance due from agents and conductors 3,660,793 73 
Miscellaneous accounts receivable 6,734,442 45 
Materials and supplies 8,713,817 86 
Unmatured interest, dividends and rents 
receivable 3,056,441 58—99,538 895 08 
Deferred debit items— 
Advances: 
Temporary advances to affiliated cos___ $ 
Working funds 18 
Other advances: 
West Shore RR. Co__ $10,447,494 48 
Geneva  Corni & 
Southern RR. Res 


$21,820,000 00 


3,000,000 00 
3,000,000 00 
1,540,000 00 

870,000 00 


970,000 00 
491,006 06 
400,000 00 
373,000 00 
350,000 00 
347,120 00 
325,000 00 


150,000 00 
150,000 00 


2,511 16 
3,232 34 


2,953,947 45 
2,492,304 33 


1,151,425 11 
2,070,409 59 


Rome Watertown 
OgdensburgRR. Co. 

Beech Creek RR. Co. 

Other companies 





19,115,580 96 
Insurance premiums paid in advance 6,794 09 


Special deposits 1,907 61 
Cash in redemption fund 2,00 


,000 00 
Items’ in suspense 1,168,999 33—20,481,025 49 





$566 222,359 59 





LIABILITIES. 
Stock—- 


Cipgeuns SeOGr. -GOMMPOR. . 2... oe nc wecuce- $222 ,724,400 00 
Consolidation certificates 4,900 00 
$222,729,300 00: 





Mortgage, bonded and secured debt— 
Funded debt: 

Mortgage bonds: 

Gold mortgage bonds . $89,860,000 00 
Collateral trust bonds: 

Lake Shore collateral. $90,578,400 00 

Michigan Central col- 

19,336,445 00 





109,914,845 00 
Debentures and notes: 

Debentures of 1900... $5,500,000 00 
Gold debentures of 1904 48,000,000 00 
Three-year gold notes 


of 1911 30,000,000 00 
E uipment trust obligations: 
quipment trust cer- 
$8,730,261 30 


6,075,501 88 





83,500,000 00 


Equipment trust cer- 
tificates 1910 





14,865,763 18 
Miscellaneous: 
Spuyten Duyvil & Port 
Morris RR. mortgage 
bonds 


$2,500,000 00 
Mortgage on real estate 


150,000 00 





2,650,000 00 





2995870,608 18: 


. Working tiaortities— 
Loans and bills payable $1,396,000 00 
Net traffic, car mileage and perdiem balance 4,085,259 57 
Audited vouchers and wages unpaid 6,470,977 14 
Matured dividends, interest andrents unpaid 3,722,185 22 
Matured mortgage, bonded and secured 
debts unpaid 11,790 00 
Working advances due to other companies: 
Boston & Albany khx.Co. $1,911,214 92 
Rome Watertown & Og- 
densburg RR. Co--_-- 112,999 39 
Geneva Corning & South- 
ern Railroad Co 544,542 92 
West Shore Railroad Co- 91,664 97 
Carthage & Adirondack 
25,402 44 
59,349 37 


2,745,174 01 
17,835 60 








18,443,221 54 
Accrued liabilities not due— 

Dividends declared and interest and rents 
accrued, not due 

Taxes accrued 


$6,266,210 31 
491,386 56 





6,757,596 87 


Deferred credit items—_} 

Operating reserves: 
Reserves for replacement of property 
Appropriaed surplus— 

Additions to property through income since 
June 30 1907 

Invested in other reserve fund 


2,928 00 


$4,857,366 99 
112,669 68 
4,970,036 67 


13,448,668 33 





Free surplus— 
Profit and loss 





$566 ,222,359 59 
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THE LAKE SHORE & MICHIGAN SOUTHERN RAILWAY COMPANY 





FORTY-SECOND ANNUAL REPORT—FOR 


THE YEAR ENDED DECEMBER 31 1911. 








T'o the Stockholders of The Lake Shore & Michigan Southern 
Railway Company: 

The Board of Directors herewith submits its report for the 
year ended Dec. 31 1911, with statements showing’ results 
for the year and the financial condition of the company. 

The mileage embraced in the operation of the road is as 
follows: 


Miles 
Main line and branches 


Proprietary lines 
Leased lines 
Trackage rights 


ee Ne SN is AG iad Crd dame Whe de 6 o oG 460 es . 





1,775.43 


The increase of 112.55 miles in mileage operated is caused 
by the acquisition of rights over the Lake Erie & Pittsburgh 
Railway, Pennsylvania and Baltimore & Ohio Railroad 
Companies’ tracks, and by the use of the Cleveland Short 
Line Railway. There is a decrease of mileage in main line 
and branches of .03 miles, due to elimination of curves. The 
net total increase in mileage over 1910 is 112.52 miles. 

There was no change in capital stock during the year, the 
amount authorized and outstanding Dec. 31 1911 being 
$50,000,000. 


The funded debt outstanding on December 31 1910 was. 
It has been increased during the year by the 

issue and sale of 25-year 4°% gold bonds of 

1906, being the remainder of the total auth- 

orized issue of $50,000,000 


..$163,817,779 79 


3,720,000 00 
$169,537,779 79 





It has been decreased during the year by the 
payment of the company’s pro rata of In- 
stallments on equipment trust certificates 
as follows: 

Jan i, First installment of 1910 trust-__-- 
Nov. 1, Fourth installment 1907 trust--- 


$918,071 04 
447,226 18 





1,365,297 22 
$168,172 ,482 57 





Total funded debt December 31 1911 


SUMMARY OF FPINANCIAL OPERATIONS AFFECTING INCOME. 


Inc. (+) or 
Dec. (—). 
Shes te miles 


1911. 1910. 
Operating Income— 1,775.43 miles 1,662.91 miles 
operated, operated. 
Rail Operations— $ $ 


Revenues 48,360,997 13 49,420,210 99 


$1,078,577 87 34,920,932 90 


Net Revenue from Rail 
Operations 


—3 ,842,355 03 





17,282,419 26 14,499,278 09 
(64.26%) (70.68%) 


+2,783,141 17 
—(6.40%) 





Percentage of Exp. to Rev_- 
Outside Operations— 

577,657 87 

608 ,734 97 


559,376 73 
609 ,092 28 


+18,281 14 
—357 31 





Net Deficit from Outside 


Operations 31,077 10 49,715 55 —18 ,638 45 





Net Revenue from All 
Operations 
Taxes Accrued 


17,251,342 16 
1,673,939 54 


15,577,402 62 


14 449,562 54 
1,720,182 33 


12,729,380 21 


+2,801,779 62 
—46,242 79 


+2 ,848 ,022 41 





Operating Inceme 


Other Inco me— 
Hire of equipment 
Joint facilities rents 
Miscellaneous rents 
Dividends on stocks owned or 
controlled 7,878 679 77 
Interest on funded debt owned 288,623 75 
Interest on other securities, 
loans and accounts 
Miscellaneous income 





157,535 78 
336,426 83 
137,904 57 


383,818 19 
350 446 54 
70,209 43 


—226,262 41 
—14,019 71 
+67,695 14 


7,755,013 50 
164,946 87 


+123,.666 27 
+123,676 88 


845,556 19 
579,468 76 


1.005.914 11 
721,738 05 


— 160,357 92 
—142,269 29 





Brug POTWEE. . «cae - - aden --oe -- 


..--------$34,990,584 37 


dd— 

Amount received from Chicago & North West- 
ern and Chicago Milwaukee & St. Paul Rail- 
way Companies account as deficit of 
Indiana Harbor Belt Railroad Co. to Dec. 31 


191 $245,545 73 
Increasing value of Indiana Harbor Belt Ral- 

road Co. stock at par 1,224,998 00 
Adjustment with Pittsburgh & Lake Erie Rail- 

road Co. account one-half y ge — of 

Pittsburgh McKeesport Youghiogheny 


Railroad for years 1909 and 1910 438,092 79 





1,908 ,636 52 
$36 ,899 220 89 
$457,157 50 


209,538 45 
77,901 59 





Deduct— 
Discount on $5,720,000 gold bonds of 1906- -- 
Value of property at Ashtabula and other loca- 
tions abandoned during the year 
Net loss in adjustment of sundry accounts - - - - 





744,597 54 





$36,154,623 35 

The operating revenues for the year were $48,360,997 13, 
a decrease of $1,059,213 86 as compared with the previous 

ear. 
r Revenue derived from the transportation of freight 
amounted to $31,101,334 62, a decrease of $1,545,200 90, 
almost wholly attributable to unsettled business conditions. 
Among the commodities carried, bituminous coal shows a 
decrease of 576,594 tons, coke 438,965 tons, ores 1,673,771 
tons and bar and sheet metal 128,671 tons. 

Passenger revenue was $11,350,095 67, an increase of 
$219,970 89. There were 110,061 more local and inter-line 
passengers carried, and the revenue per passenger was one 
cent greater than in the previous year. 

Revenue from transportation of mails was $2,178,633 63, 
an increase of $54,419 52. Contracts regulating the compen- 
sation allowed for the transportation of mails for the past 
four years expired on June 30 last, at which time the Post 
Office Department completed a re-weighing of the mails, 
resulting in an increased compensation to the company. 
Subsequently the Post Office Department inaugurated the 
transportation of magazines and periodicals by freight, and 
on September 1 withdrew from mail service and transferred 
to freight service a heavy tonnage of these magazines and 
periodicals and on that date started another re-weighing of 
the mails, the result of which was a reduction in the com- 
pensation to be allowed, to an amount about equal to that 
which existed prior to June 30; hence, the company. received 
the increased compensation for only two months, viz.: July 
and August. 


Revenue from express traffic was $1,745,935 84, an in- 
crease of $96,593 O1. : 


Revenue from excess baggage and milk was $210,556 49, 
an increase of $6,398 12. ) 

Other passenger train revenue amounted to $555,262 27, 
an increase of $69,995 34, due principally to greater patron- 
age of limited trains, resulting in a larger eollection of excess 
fares. 

Switching, special service train and miscellaneous trans- 
portation revenues amounted to $717,767 64, an increase of 
$38,119 31. 

Revenues other than from transportation were $501,410 97, 
an increase of $490 85. 

The operating expenses for the year amounted to $31,- 


078,577 87, a decrease of $3,842,355 03. By groups they 
were as follows: 7 | 


Maintenance of wa 


and structures ._$6,178,623 31 
Maintenance of eq 


pment 


Decrease... 
$1,371,038 09 
1,169,121 34 

Traffic expenses 1,026 . } 


Transportation expenses 


97,805 58 
General expenses 92 


4,489 33 *22,457 79 





10,224,215 65 
Gross Corporate Income__25,801,618 27 


10,452,086 69 
23,181,466 90 


—227,871 04 
+2,620,151 37 








Deduction fromGross Cor- 





porate Inco me— 
Rentals of leased lines_____- 2,531,081 50 
Joint facilities rents 449,678 61 
Miscellaneous rents 5,173 90 
Interest on bonded debt___. 5,724,812 45 
Interest on equipment trust 

certificates 

Other interest 
Dividend on guaranteed stock 
Equipment reserve 
Other deductions 


2,268,573 56 
336,967 81 
8,122 88 
9,454,783 05 


+262,507 94 
+112,710 30 

—2 948 98 
+270,029 40 


842,993 60 
563,963 49 
96,030 00 
1,365,297 22 
49,252 18 


942.595 54 
410 222 83 
96,03C 00 
+1,365,297 22 
—227,883 62 


+300,398 06 
+153,740 66 


277,135 80 





Total Deductions from Gross 
Corporate Income 11,628,282 95 


Net Corporate Income_._-_-_14,173,335 32 
Dividends (18% in each year) 8,903,970 00 


9,394,431 47 


13,787,035 43 
8,903,970 00 


4,883,065 43 


+2 ,233,851 48 
+386,299 89 








Surplus for the Year____ 5,269,365 32 
191¢ installments on 1907 and 
1910 trust equipment 


Balance to Credit of Profit 
and Loss 


+386,299 89 


1,865,297 22 —1,365,287 22 





5,269,365 32 3,517,768 21 


+1,751,597 11 


Amount to credit of profit and loss (free surplus) Dec. 31 1910$29,721,219 05 
Balance to credit of profit and loss for the year 1911 5,269,365 32 


$34,990,584 37 











* Increase 

Retrenchments in expenditures for maintenance of way 
and structures were made during the latter half of the year, 
by curtailing the work of re-ballasting main line track with 
stone and by reduction in outlay for repairs and renewals of 
bridge structures and buildings and fixtures. There was a 
heavy eharge to maintenance during 1910 in completing 
change of line from left to right-hand running, with no 
corresponding expense during the year 1911. 

There was a decrease in practically all maintenance of 
equipment items, principally due to the large amount of 
equipment out of service during the year, with a consequent 
reduction in charges for repairs, and to a lesser number of 
old locomotives and cars retired from service. 

The decrease in traffic expenses is due to a reduetion in 
freight tariff publications and elimination of the charge to 
“Fast freight lines’’ of the company’s proportion of the 
deficit of the Merchants’ Despatch Transportation Co., which 
this year is shown under ‘‘Deductions from income.” 

In transportation expenses there are decreases in nearly 
all items affected by the volume of train service, by reason of 
a falling off in freight traffic and a greater number of tons 
hauled per train, resulting in a reduced train mileage. 

The increase in general expenses is due to payments made 
by the company during the year to a larger number of super 


‘annuated employees under the pension rules, and to increased 


legal expenses. 
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Outside operations show a decreased loss for the year of | 


$18,638 45, principally due to increased revenues derived 
from dining-car service and commercial ice-supply plants. 

Taxes accrued amounted to $1,673,939 54, a decrease of 
$46 ,242 79. 

Other income for the year was $10,224,215 65, a decrease 
of $227,871 04 as compared with the previous year, caused 
by changing the method of settlement between system lines 
for freight-car hire from a per diem to a mileage basis, 
effective January 1, resulting in less revenue; and also a 
smaller return in interest on notes, owing to liquidation of 
promissory notes of The Cleveland Short Line Railway Com- 
pany and The Lake Erie & Pittsburgh Railway Company. 

Deductions from gross corporate income were $11,628,- 
282 95, an increase of $2,233,851 48 as compared with the 
previous year, attributable to the following causes: 

Rental of leased lines increased $262,507 94, owing to the 
terms of the agreement for the use of the Cleveland Short Line 
Railway. 

Joint facilities and miscellaneous rents increased $109,- 
761 82 on account of payments for additional trackage 
acquired during the year, as more fully referred to herein- 
after. 

Interest on equipment trust certificates increased $300,- 
398 06, a full year’s interest having been accrued on the 
company’s pro rata of the equipment trust certificates of 
1910, as against a partial year’s accrual in the previous year. 

Interest on bonded debt increased $270,029 40, through the 
issuance during the year of $5,720,000 gold bonds of 1906, 
with attending accrual of interest thereon. 

Other interest increased $153,740 66, principally due to 
additional one-year French notes issued by the company 
during the year. 

Equipment reserves increased $1,365,297 22, being the 
amount equivalent to the year’s installments on account of 
1907 and 1910 equipment trusts and included as a deduction 
from income, whereas in 1910 the same amount was deduectd 
from surplus. 

Other deductions decreased $227,883 62. There was a 
reduction of $277,135 80, caused by the discontinuance on 
Dec. 31 1910 of contributions by the company toward the 
deficit of the Indiana Harbor Belt Railroad Co. This reduc- 
tion was partially offset by an increase of $49,252 18 in 
‘Separately operated properties—loss,’’ due to the transfer 
to that account of the company’s proportion of Merchants’ 
Despatch Transportation Co. deficit heretofore included in 
traffic expenses. 

From the net corporate income of the company for the 
year, amounting to $14,173,335 32, there were paid three 
dividends, aggregating 18% or $8,903,970, leaving a surplus 
for the year of $5,269,365 32. 

Additions and betterments to the property during the year 
were $2,722,976 80, the full amount of which was charged 
direct to capital account. 

The company, as owner of the entire outstanding capital 
stock of The Cleveland Short Line Railway Company, entered 
into an agreement and lease on April 1 1911 whereby it ac- 
quired the right to use the railroad and properties of The 
Short Line Company, extending from Rockport to Collin- 
wood, Ohio, forming a belt line around the City of Cleveland. 
That part of the line from Rockport to Marcy, Ohio, a dis- 
tance of 10.08 miles, is being operated in connection with the 
Lake Erie & Pittsburgh Railway, while the line from Marc 
to Collinwood, Ohio, is still under construction. As rental, 
The Lake Shore & Michigan Southern Railway Company 
agrees to pay an amount equivalent to 5% per annum on 
outstanding capital stock and interest on outstanding obliga- 
tions of that company. Further, it is to pay all taxes and 
assessments and to keep and maintain, at its own expense, 
the railroad and properties leased, and is to receive all 
revenues derived from the operation thereof. 

The Lake Erie & Pittsburgh Railway, extending from 
Marcy to Brady’s Lake Junction, Ohio, a distance of 27.84 
miles, was opened for operation on Oct. 15 1911, at which 
time through freight service was established by The Lake 
Shore & Michigan Southern Railway Company over that 
road. The Lake Erie & Pittsburgh Railway was constructed 
under an agreement dated Jan. 10 1908 between The Lake 
Shore & Michigan Southern Railway Company, the Pennsyl- 
vania Company and The Lake Erie & Pittsburgh Railway 
Company, under the terms of which the two former com- 
panies agreed to advance funds for construction in equal pro- 

ortions. Upon completion of the road, The Lake Erie & 

ittsburgh Railway Company issued its securities in reim- 
bursement for the advances made, and control of the prop- 
erty is now held equally by The Lake Shore & Michigan 
Southern and Pennsylvania Companies through ownership of 
stock. Under the conditions of the agreement hereinbefore 
referred to, the two owning companies will each pay one-half 
of an amount equivalent to 5% per annum on the outstanding 
stock, and interest on outstanding obligations of The Lake 


Erie & Pittsburgh Railway Company, in consideration of 
which The Lake Shore & Tweed Recalnen Railway Com- 
pany and The Pennsylvania Company have equal rights for 
the operation of their trains over the tracks of The LakeErie 
& Pittsburgh Railway. 

In connection with the opening of The Lake Erie & Pitts- 
burgh Railway, trackage rights were acquired over the 
tracks of the Pennsylvania Company between Brady’s Lake 
JunctionZandj Minerva, Ohio, which gives the company a 
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direct connection with the Lake Erie Alliance & Wheeling 
Railroad and access to the coal fields located along that line. 

Running — were also acquired over the tracks of the 
Baltimore & Ohio Railroad Company between Ravenna and 
Haselton, Ohio, at which point connection is made with the 
Pittsburgh & Lake Erie Railroad, thus opening up a new 
short route for traffic between the company’s territory west 
of Cleveland, Ohio, and points on the Pittsburgh & Lake 
roy _— and also in the Mahoning and Shenango Valley 

istrict. 

The company issued on March 4 1911 its one-year notes, 
payable March 4 1912, to the extent of 60,000,000 francs, 
equivalent to $11,538,461 53, and from the proceeds retired 
its one-year franc notes falling due March 15 1911, amounting 
to 44,000,000 francs. The balance remaining was applied 
to general purposes of the company. 

In accordance with an agreement dated April 13 1911 
between the Chicago Milwaukee & St. Paul Railway Com- 

any, Chicago & North Western Railway Company, The 

ichigan Central Railroad Company and The Lake Shore & 
Michigan Southern Railway Company, the latter two com- 
panies sold in equal proportions to the Chicago Milwaukee & 
St. Paul Railway Company and the Chicago & North Western 
Railway Company forty per cent of their entire holdings in 
the capital stock and a like interest in certain other obliga- 
tions of the Indiana Harbor Belt Railroad Company. The 
Lake Shore & Michigan Southern Railway Company, through 
this transaction, disposed of 4,900 shares of the capital stock 
and $447,538 65 of promissory notes of the Indiana Harbor 
Belt Railroad Company. The Lake Shore & Michigan South- - 
ern Railway Company and The Michigan Central Railroad 
Company have guaranteed the principal and interest of an 
issue of $6,725,000 of bonds of the Indiana Harbor Belt 
Railroad Company. To the extent of 20% each, the Chicago 
Milwaukee & St. Paul Railway Company and the Chicago «& 
North Western Railway Company further agree to protect 
the guarantors of the Belt Company’s bonds on their guar- 
anty. 

The company received during the year, as reimbursement 
for advances made for construction purposes, 35,250 shares of 
preferred stock, par value $3,525,000, and $7,000,000 first 
mortgage bonds of The Cleveland Short Line Railway Com- 
pany. For the same purpose it received 21,450 shares of 
stock, par value $2,145,000, and $2,150,000 first mortgage 
bonds of The Lake Erie & Pittsburgh Railway Company. 

There were acquired by purchase 42,000 shares of stock, 
par value $2,100,000, of The Pittsburgh & Lake Erie Rail- 
road Company, and $25,000 of The Toledo & Ohio Central 
Railway Company, St. Mary’s Division, first preference in- 
come bonds. 

Under date of Dec. 1 1911 The Lake Shore & Michigan 
Southern Railway Company, together with The New York 
Central & Hudson River Railroad Company, The Michigan 
Central Railroad Company and The Cleveland Cincinnati 
Chicago & St. Louis Railway Company, became parties to 
an equipment trust agreement for the purpose of establishing 
the New York Central] Lines Equipment Trust of 1912. Sub- 
sequently, the Chicago Indiara & Southern Railroad Com- 
pany also became a party thereto. This agreement provides 
for an issue of $15,000,000 of equipment trust certificates 
bearing interest at 444% per annum, being 90% of the total 
cost of the equipment to be furnished under the terms of 
said agreement. The certificates are to be paid in fifteen 
annual installments of $1,000,000 each; the first installment 
being payable Jan. 11913. The cost of the equipment to be 
assigned to this company will be approximately $3,305,000 
and the pro rata amount of certificates representing 90% of 
the cost will be approximately $2,974,500. Full particulars 
as to the character of the equipment to be acquired will be 
set forth in the report to the stockholders for 1912. 

Cost of road and equipment on Dec. 31 1910 was_-__-_-_--- $128,198,961 wo- 
It has been increased during the year as follows: 
Expenditures for additions and better- 


ments to the property as shown in detail 

Rip age ye eo grag GES leg pings ela $2,722,976 80 
Cost of equipment received during the year 

under the equipment trust of 1910___--_- 535,123 89 
Adjustment account transferring from 

“Physical property owned”’ the value of 

the warehouse, which was until Feb. 1911 

leased to The Taylor Street Warehouse 

Co., now used by the company as an ad- 


junct to its Chicago freight station 100,000 00 





3,358,100 69 
$131,557,062 03 
$986,824 51 

828 ,468 00 


$1,815,292 51 
Amount charged for new equipment acquired 
during the year, consisting of 10 passenger, 
40 freight and 25 switching locomotives, 15 
steel mail cars, 1,000 box cars, 12 caboose 
cars and miscellaneous work equipment... 2,702,441 70 





Amount to credit of equipment replacement 
fund, Dec. 31 1910 

To which there was added value of equipment 
retired from service during the year 








Leaving expended for additional equipment in excess of the 


replacement fund 887,149 19 


$132 444,211 22 
Amount credited in 1911 for account of 1907 and 1910 
oquipenent trust installments provided for through 
ncome 





ee eee 


1,365,297 22 





Cost of road and equipment Dec, 31 1911-_--------- $131,078 ,914 00 
Appreciative acknowledgment is made of the faithful, 
efficient performance of duty by employees in every depart- 
| ment of the service during the year. 
WILLIAM C. BROWN, President. 
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Pr y invesieni— 
oad and equipment: 
Investment to June 30 1907: 
$67,060,000 00 
24,600 ,000 00 


$91,860,000 00 


$16,341,435 17 
Owned equipment_._.- $1,487,822 35 


Trust equipment 22,754,953 70 


$24,242,776 05 
Trust installments—Cr. © 1,365,297 22 
Net total equipment----_--_-_- ----. 22,877,478 30 











$39,218,914 00 
* Securities: 


Securities of proprietary, affiliated an 


d 
“controlled companiés--unpledged... 12,751,221 87 
Other investments: 2: 


lianeous investments: 
' Physical property 


ing asseis— 


128,920 73 
= $143 ,956,056 60 





Ww 


$10,895,916 74 
526,867 17 
540,756 44 


99,472 50 


$12,063,012 85 
Securities issued or assumed—held in treasury: 
$3,900 00 


Lake Shore & Michigan Sou. Ry. stock. 0 
$107,689 ,832 01 


Marketable securities 

Loans and bills receivable: 
Chicago Indiana & Southern RR. Co_.. $2,600,469 05 
Indiana Harbor Belt RR. Co 307 94% 
Jamestown Franklin & Clearfield RR.Co 1,143,000 00 
Lake Erie Alliance & Wheeling RR. Co- 
Lake Erie & Western RR. Co 
Merchants’ Despatch Transportation Co 
Terminal AY: of Buffalo. 
Toledo & Ohio Central Ry. Co 
Sundry bills receivable 


ents’ remittances in transit. 


Lincoln National Bank for payment of 
interest 





4,100 00 
$8,008,121 13 
$1,060,734 89 

sane 80 33 


3,519,173 46 
150,820 83 





Traffic and car service balances due from 


Net balance due from agents and conduc- 


Materials and supplies 
Other working assets 





139,848 ,263 72 
1,530,246 46 


Accrued income, not due— 

Unmatured interest, dividends and rents receivable---- 
Deferred cebit 
Advances: 

’ Temporary advances to proprietary, affillated and con- 
trolled sero panies: 

Lake Erie Alliance & hy) woe - $181,939 99 

Jamestown Franklin & Clearfi RR. 781,217 16 

$963,157 15 

a. eid d al dots a alued ts ca 67,087 89 

} 217,139 80 

$1,247,384 84 


5,000 00 
963,288 69 





Worki 
Other 





Gash and securities in sinking and redemp- 
tion funds 
Other deferred debit items 





2,215,673 53 
$287 ,553,240 31 





CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1911. 


: Stock— 
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LIABILITIES. 








0,000,0 
Mortgage. bonded and secured debt— $50,000,000 ¢@ 
“ — as oY be 
ortgage bonds: 
’ First general mortgage 344% bon 
of 1897 | 0 oa pentS $50,000,000 00 
Kalamazoo & White Pigeon first’ : 
400,000 00 


mortgage bonds- 
$50,400,000 00 


$50,000,000 00 
50,000,000 00 


$100,000,000 00 
Equipment trust obligations: MS 


Equipment trust certificates of 1907. $4,919,488 01 
Equipment trust certificates of 1910. 12,852,994 56 


$17,772 482 57 





Plain bonds, debentures and notes: 
Gold bonds of 1903 (4%) 


Gold bonds of 1906 (4%) 











168,172,‘82 87 

Working liabilities— oF 
Loans and bills payable: 
Mahoning Coa ERT. ERB, Be eC! . $1,475,828 20 
One year franc notes due March 4 1912_ 11,538,461 53 


$13,014,289 73 
$5,510 55 





Traffic and car service balances due 
other companies , 

Audited vouchers and wages unpaid: 
Audited vouchers '..$3,147,434 18 
Audited pay rolls 1,671,983 26 


Miscellaneous accounts payable: 
Cleveland Short Line Ry. Co 
Lake Erie & Pittsburgh Ry. Co 
Miscellaneous 





$4,819,417 44 
$1,301,980 33 
74,342 54 
384,003 68 


$1,760,326 55 
Matured interest, dividends and rents un- - 
$117,401 17 


4,967 57 








19.811,913 01 
4.407.072 60 
161,825 73 
8,845,323 08 

- 86,154,623 38 


Accrued liabilities, not due— 

Unmatured interest, dividends and rents payable 
Deferred credit items— 

Other deferred credit items 
Araronttaeg surplus— 


dditions to property through income since June 30 1907 
Profit and loss— 





$287,553 ,240 31 








THE MICHIGAN CENTRAL RAILROAD COMPANY 





SIXTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1911. 








Te the Stockholders of the Michigan Central Railroad Company: 


The Board of Directors herewith submits its report for the 
year ended December 31 1911, with statements showing the 
results for the year and the financial condition of the company 


The report covers the operation of the following mileage: 








The total road operated as shown in the report for 1910 
was 1,803.29 miles. The increase of 13.47 miles shown for 
this year is on account of corrections due to re-measurement. 

ere was no change in capital stock during the year, the 
amount authorized and outstanding being $18,738,000 00. 


The funded debt outstanding December 31 1910 was $41,870,578 68 
It has been decreased during the year ended 
December 31 1911, as follows: 


Installment on New York Central lines equip- 
ment trust certificates of 1910, paid Janu- 
ary 1 1911-2: . 


Installment on New York 


po ae lines equip- 
ment trust certificates of 1907, paid No- 
vember 1 1911 »> 


Michigan Central-Jackson Lansing & Saginaw 
$4%4% gold bonds of 1951 pur and 
canceled by the Trustees of the Land Grant 
Fund of the Jackson Lansing & Saginaw 
Railroad Company--: = 2,000 00 601 523,67 


Total funded debt December 31 1911........_----- _...$41,269,055 01 


The total amount charged to road and equip- 
ment on December 31 1911 was $65,527,985 12, 
as follows: | 


Amount charged against main line to December 31 1910._.. $48,184,503 07 


There was charged for additions and better- 
ments in 1911: 


$339,098 22 


260,425 45 








Brought forward 

Against capital account— 
For road $123,406 53 
For equipment 597,789 00 





$721,195 53 
Against income account (appropriated surplus)— . 
87,277 02 


For equipment 
$808,472 55. 
631,718 03 176,754 52 


$48 361,257 59 
Amount charged account leased lines to De- 
cember 31 1910 | $16,622,525 25 
There was charged for additions and better- 
ments in 1911 against capital account for 
road, as shown in detail elsewhere 


Total leased lines 17,166,727 53 


Grand total $65,527,985 12 
The double-tube tunnel under the Detroit River, including 


interlocking system, electrical sub-stations and equipment, 
was fully completed in the early part of the year, and in its 
operation has met every expectation. The earnings of the 
Detroit River Tunnel Company for the year were sufficient 
to defray maintenance and operating expenses, taxes, inter- 
est on bonds, and to pay a dividend of. two per cent on its 
capital stock, with a surplus of $159,152 33. Under date 
of May 10 1911 an agreement, supplemental to the lease of 
December 19 1906, was’ made with the Detroit River Tunnel 
Company, whereby that company is now proceeding with 
the construction of a passenger station, terminal yards and 
accommodations in the City of Detroit, which facilities, when 
completed, will be operated by the Michiga: Central Rail- 
road Company. This company has agreed to guarantee the 
principgy and interest on thirty million dollars of Detroit 
iver Tunnel Company Terminal and Tunnel Gold Bonds 
bearing date May 1°1911, as issued, There were issued and 
sold during the year fourteen millions of such bonds, bear- 
ing interest at the rate of 44%4% per annum. — 
n accordance with an agreement dated April 13 1911 be- 
tween the Chicago Milwaukee & St. Paul Railway Company, 
Chicago & North Western Railway Company, the Michigan 





Less: Equip. replacement fund. $32,194 36 
Equip. trust installments 599,523 67 


Total main line 





544,202 28 
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Central Railroad Company and the Lake Shore & Michigan 
Southern Railway Company, the two latter companies sold 
in equal proportions to the Chicago Milwaukee & St. Paul 
Railway Gumeny and the Chicago & North Western Rail- 
way Company forty per cent of their entire holdings in the 
capital stock and a like interest in certain other obligations 
of the Indiana Harbor Belt Railroad Company. The Michi- 
an Central Railroad Company, through this transaction, 
isposed of 4,900 shares of the capital stock and $447,538 65 
of promissory notes of the Indiana Harbor Belt Railroad 
Company. The Lake Shore & Michigan Southern Railway 
Company and the ee Central Railroad Company have 
guaranteed the principal and interest of an issue of $6,725,- 
000 00 of bonds of the Indiana Harbor Belt Railroad Com- 
any. To the extent of twenty per cent each the Chicago 
Siiraubes & St. Paul Railway Company and the Chicago 
& North Western Railway Company further agree to protect 
the guarantors of the Belt Company’s bonds on their guar- 
ty. 
ey date of December 1 1911 the Michigan Central 
Railroad Company, together with the New York Central & 
Hudson River Railroad Company, the Lake Shore & Michi- 
gan Southern Railway Company and the Cleveland Cincin- 
nati Chicago & St. Louis Railway Company, became parties 
to an equipment trust agreement for the purpose of estab- 
lishing the New York Central Lines Equipment Trust of 1912. 
Subsequently the Chicago Indiana & Southern Railroad Com- 
any also became a party thereto. This agreement provides 
or an issue of $15,000,000 of equipment trust certificates 
bearing interest at four and a half per cent per annum, being 
ninety per cent of the total cost of the equipment to be fur- 
nished under the terms of said agreement. ‘The certificates 
are to be paid in fifteen annual installments of $1,000,000 
each; the first installment being payable January 1 1913. 
The cost of the equipment to be assigned to this company 
will be approximately $2,528,000 and the pro rata amount 
of certificates representing ninety per cent of the cost will 
be approximately $2,275,200. Full particulars as to the 
character of the equipment to be acquired will be set forth 
in the report to the stockholders for 1912. 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 


Increase( +-) or 
Decrease(—). 
+13.47 miles. 


1911. 1910. 
1,816.76 miles 1,803.29 miles 


Operating income— operated. operated. 


Rail operations: 
IE FETE ra $30,164,490 16 $29,694,815 71 


+$469,674 45 
i a ads tw oh 20,746,231 18 21,628,906 26 


—882,675 08 








Net revenue from rail 











RIE EE $9,418,258 98 $8,065,909 45 +$1,352,349 53 
Percentage of expenses to 
I a (68.78%) (72.84%) —(4.06%) 
Outside operations— 
i, on Sees $608,294 24 $543,636 69 +$64,657 55 
ED ini ats tageawe 599,385 38 599,951 82 —566 44 
Net revenue from out- ii 
side operations -__------ 8 Ea eerie +$65,223 99 
Net deficit from outside 
Dt ae cacem  - eebinwaees TD eer era oe 





Net revenue from all opera- 


$9,427,167 84 
1,322,620 82 


$8,104,547 02 


$8 009,594 32 
1,357,019 92 


$6,652,574 40 


+$1,417,573 52 
—$34,399 10 


+$1,451,972 62 








‘ Other income— 





Joint facilities rents___-—-- $236,403 38 $229,289 51 +$7,113 87 
Miscellaneous rents___._-- 3,259 77 2,676 02 +583 75 
Dividends on stocks owned 

tana ila 347,241 50 287,241 50 +60,000 00 
Interest on funded debt 

RRR IRE Ga tu apt lai 46,880 00 CN een ei lt ain ES BIS 
Interest on other securities, 

loans and accounts----- 525,154 01 440,969 02 +84,184 99 
Miscellaneous income-.---- 12,018 43 86,623 87 —74,605 44 

Total other income_-_--_-- $1,170,957 09 $1,093,679 92 +77,277 17 





Gross corporate income. $9,275,504 11 $7,746,254 32 +$1,529,249 79 





Deductions from gross cor- 
porate income— 





Rentals of leased lines._... $1,605,443 67 $585,310 00 +$1,020,133 67 
Equipment reserve______- FS Re rake Phas +599,523 67 
Hire of equipment______-_- 652,736 44 1,073,983 18 —421,246 74 
Interest on equipment 

trust certificates______ 367,716 93 261,523 99 +106,192 94 
Joint facilities rents_____- 583,551 98 620,568 83 —37,016 85 
Miscellaneous rents____- ~~ 6,816 35 6,069 24 +747 11 
Interest on funded debt__. 2,543,998 88 2,535,398 33 +8,600 55 
Other interest........__- 624,464 64 746,367 95 —121,903 31 
Other deductions________- 174,887 13 199,701 96 —24,814 83 

Total deductions from 


gross corporate income $7,159,139 69 


$2,116,364 42 


$6,028,923 48 
$1,717,330 84 


+$1,130,216 21 
+$399,033 58 





Net corporate income. 
Dividends, two, aggregat- 














Dr eda dk> abs wees eu 1,124,280 00 me RF Re roe teres rears 
NS ona na hc ou ioe $992,084 42 $593,050 84 +$399,033 58 
Additional equipment— 

On account 1910 proportion 
of New York Central 
Lines 1907 and 1910 
ai | $250,000 00 —$250,000 00 
Balance to profitand loss $992,084 42 $343,050 84 +$649,033 58 








Amount to credit of profit and loss (free surplus) Decem- 


ber $1 1910--_..--.--.._._------- eee $9,051,952 11 
992,084 42 





$10,044,036 53 





EE FE rhb i midnndsgrnekonds nvecusdnhscehensannes $10,044,036 53 
Adda— 


To increase ledger value Indiana Harbor Belt 
Railroad Company’s stock to par_______-- $1,224,998 00 


From C. & N. . Ry. and C. M. & St. P. Ry. 
account proportion I. H. B. deficit to De- 


CE EE SE atushakséedbto anes coc nen 122,961 09 
Proceeds sale of Toledo property.________.-- 21,079 54 
Adjustment sundry items_..........._ ...-- 54,375 57 1,423,414 20 





$11,467,450 73 





Deduct— 
For abandoned property .................-- $105,054 42 
Balance 10% payments account trust equip- 
Ds Or Beet n. tke ccioamecnbeememenbaend 83,356 70 
Exchange on French notes...............-. 50,980 12 239,391 24 
Balance to credit of profit and loss (free surplus) Decem- 
BEE Bh Bea Rdcibicdndddudsadidetacceksbuuubanuauens $11,228,059 49 





The total operating revenues were $30,164,490 16, an in- 
crease of $469,674 45 as compared with the previous year. 

The freight revenue was $19,538,684 00, an increase of 
$256,395 55. This was due to the increased movement of 
flour, dressed meata, coke, stone and miscellaneous com- 
modities. 

The passenger revenue was $7,607,051 96, an increase of 
$202,576 30, due to increased train service and general im- 
provement in excursion travel and local business. 

The express revenue was $1,478,449 15, a decrease of $41,- 
500 52, compared with the previous year. 

The revenue from the transportation of mails was $411,- 
700 55, a decrease of $19,924 77. This is an apparent de- 
crease only, due to the fact that mail revenues for 1910 were 
overestimated in advance of actual figures not received until 
too late to revise the 1910 statements. 

The operating revenue from all other sources increased 
$72,127 89 over the previous year. 

The total expenses of operation were $20,746,231 18, a 
decrease of $882,675 08. 

By groups and principal fluctuations they were as follows: 


Maintenance of way and structures $3,549,204 67, a de- 
crease of $486,056 11, caused principally by reduction in out- 
lay for stone ballasting, fencing, crossing gates, etc., fewer 
bridges and buildings needing replacement, less snow and ice 
to contend with, and a considerable reduction in force. 

Maintenance of equipment, $3,800,772 34, a decrease of 
$323,593 26, principally caused by reduced charges for 
repairs. 

Traffic expenses, $783,599 14, a decrease of $98,551 94, 
principally due to decreased charges account of fast freight 
lines through a different method of treating deficit account 
Merchants’ Despatch Transportation Company and large 
reduction in cost of tariffs included in stationery and printing. 

Transportation expenses, $12,049,103 34, an increase of 
$25,514 19, notwithstanding the discontinuance of operation 
of the Detroit River ferry boats, and is largely due to in- 
creased train mileage, cost of fuel and increased pay of 
train and engine crews. 

General expenses, $563,551 69, an increase of $12 04. 


There was an increase in the revenue from outside opera- 
tions of $65,223 99 over the previous year, derived princi- 
pally from dining car service and operation of stock yards 
and restaurants. 

The operating income was $8,104,547 02, an increase of 
$1,451,972 62. 

Other income was $1,170,957 09, an increase of $77,277 17, 
of which $60,000 was due to additional amounts received 
from interest and dividends on securities, $84,184 99 to 
additional interest on notes, loans, etc., and $7,697 62 to 
rentais partially offset by a decrease of $73,363 61 in profit 
on trust equipment material. 

Deductions from income amounted to $7,159,139 69, an 
increase of $1,130,216 21. The principal fluctuations were 
an increase of $1,001,383 67, due to rental of the Detroit 
River Tunnel, an increase of $599,523 67, due to a charge 
against income of an amount equivalent to the installments 
on account of the 1907 and 1910 equipment trusts, an in- 
crease of $106,192 94 in interest on equipment trust certifi- 
cates, a decrease of $421,246 74 in hire of equipment and a 
decrease of $121,903 31 in general interest. 

The profit from operation for the year, after payment of 
six per cent in dividends upon the capital stock, was $992,- 
084 42, which has been carried to the credit of profit and loss. 
The credits to retired equipment account during the year 

Dt Uikichashasonvesetasbaasnedesbnanaanabenea 

The charges against this account for cost of 
new equipment and betterments were as follows: 
et i 6 a6 ob 66 on mdnaih se aamibame $209,628 40 
8 steel postal cars 93,295 83 

Se Ge Bb lk sth ds cn wecccdacieaccbsos 23,455 60 
1-3 interest in joint equipment,consisting of 1 first- 
class coach and 2 smoking and baggage cars 
0 Qh CNS sacked nes ccusnneuebidee 
Miscellaneous charges covering United States 
duty on six Canada Southern engines and ap- 
plication of sundry betterments to equipment. 


$407,093 00 


7,870 91 
18,107 60 


22,540 30 374,898 64 





Credit balance December 31 1911 $32,194 36 





Appreciative acknowledgment is made of the faithful, 
efficient performance of duty by employees in every depart- 
ment of the service during the year. 


WILLIAM C. BROWN, 
President. 
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CONDENSED GENERAL BALAN 


ee eee eee a 








ASSETS. 
_ Property Investment— 
Road and equipment: 
‘Investment to June 30 1907— 
Michigan Central Railroad. -........-- $35,213,257 09 
Leased and proprietary lines........--- 14,216,143 27 





$49,429,400 36 
Investment since June 30 1907— ” 


oad; 
Michigan Central RR_--- $1,303,520 54 
Leased &proprietary lines. 2,950,584 26 $4,254,104 80 








Equipment: 
Michigan Central RR_-.- $2,480,206 53 
Trust equipment. ---- 9,995,981 46 
$12,476,197 99 
Credit: 


Equipment re- 
placem't fund $32,194 36 
Trust install- 





REE 599,523 67 631,718 03 11,844,479 96 16,098,584 76 | 
Total cost of road and equipment______._______- $65,527,985 12 | 
Securities— 


Securities of proprietary, affiliated and controlled companies— 
Pledged, Canada Southern Ry. Co.—stock. $5,444,000 00 





SEE Bb ne done dw ddpendsoneondedud 1,595,192 50 7,039,192 50 | 


Other investments— 
Advances to proprietary, affiliated and controlled companies 
for construction, equipment and betterments: 





Detroit Terminal Railroad Company - - - -- - $100,698 68 
Miscellaneous investments: 
eS ce inp banaaneaedea 485,650 45 
Securities—unpledged _-_.-.......--.--- 2,334,527 00 2,920,876 13 
Total property owned as investment______.______- $75,488,053 75 
Working assets— 
ee eS ae asl ac obenecuce $3,311,257 02 
Michigan Central Railroad stock._-.......-.-. 1,600 00 
i a ok le onc nem ome @ 18,130 28 
Net traffic, car mileage and per diem balance - 184,110 97 
Net balance due from agents and conductors. 1,818,608 98 
Miscellaneous accounts receivable__._._._-- 1,331,555 16 
eS Ge WE a ac ce eck cccc cused 2,531,254 35 9,196,516 76 









Accrued income not due— 
Unmatured interest, dividends and rents 


IR 6 ie eh ion Ol oie hee adie cat saiiclirch en 258,618 65 
Deferred debit items— 
Advances— 
Chicago Indiana & SouthernRR$345,000 00 
Indiana Harbor Belt RR_-_-_-_-- 671,307 96 


Toledo Terminal Railroad ---- 81,000 00 
Toronto Hamilton & BuffaloRy. 41,644 64 $1,138,952 60 


I ss ae Me coda tally do ee oes dito ees Sey 53,960 25 
Other deferred debit items................ 53,268 54 1,246,181 39 


$86,189,370 55 











CE SHEET DECEMBER 31 1911. 
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| Operating reserves—- 







































LIABILITIES. 
Stock— 
Capital stock—OOmmion .. . .. . . 2. 2 oe een nce eecee $18,738,000 00 
ortgaged, bonded and secured debt— 
Funded debt: 
Mortgage bonds: 





Michigan Central first mortgage_-_-_--.-.-- $14,000,000 00 

Grand River Valley first mortgage. .---- 1,500,000 00 

Detroit & Bay City first mortgage------ 4,000,000 00 

Kalamazoo & South Haven first mtge-_-- 700,000 00 

Michigan Air Line first mortgage--.----- 2,600,000 00 

Jackson Lansing & Saginaw first mtge_- 1,723,000 00 

Joliet & Northern Indiana first mtge_.__. 1,500,000 00 

Plain bonds, debentures and notes: 

Ge Din ah bn we divoweabueeone 7,634,000 00 

Equipment trust certificates, 1907 ~~ --- 2,864,679 93 

Equipment trust certificates, 1910... .-.- 4,747,375 08 41,269,055 01 
OCs CReen oo ws dbkdccdisacvbedtiueadsscus $60 007,055 O1 


Working Liabilities— 


Loans and bilis payable..................: $4,500,000 00 
Audited vouchers and wages unpaid_______- 3,582 ,664 34 
Miscellaneous accounts payable___________- 283,400 12 
Matured dividends, interest and rents unpaid 42,877 50 
Matured M., bonded & secured debt unpaid - 2,000 00 
Other working Hlabilities.................. 595,453 34 9,006,395 30 














Accrued liabilities not due— 
Unmatured interest, dividends and rents payable_______-_- 1,096,349 36 







Deferred credit items— 







Reserves for replacement of property-—-_-.-_- $635,020 92 
Other deferred credit items.............. 460,367 33 1,095,388 25 













Appropriated surplus— 







Additions to property through income since June 30 1907__. 3,756,123 14 
Free surplus— 
ee es NS 5, ch cb diwmiupammeneondian canddkabe 11,228,059 49 











$86,189,370 55 














THE CLEVELAND CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY 











TWENTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1911. 














To the Stockholders of the Cleveland Cincinnati Chicago & St. 
Louis Railway Company: 

The Board of Directors hevowtile submits its report for 
the year ended Dec. 31 1911, with statements showing the re- 
sults for the year and the financial condition of the company. 

The mileage embraced in the operation of the road is as 








follows: 
Miles. 
Ts «= nn inn ke enn eames ob seene dah ebieh bande keke en 1,676.33 
CD oan oa, 2 cbvbédos deans dbbae cebelidbiucbhuaeuuds 201.29 
ED MS bn kd dts mnensd moter Nb ede as dee cane 134.02 
en Ste GE Se GREINER a ono nnd Heb be ediidecsk dkandvece tere 


There was a decrease in the main line mileage of 4.62 miles, 
accounted for by changes in alignment, re-locations and re- 
measurements. There was an increase in branch line mile- 
age of 34.65, due to opening the Evansville branch and two 
miles of the Saline Valley Railway, with slight changes on 
account of re-measurements. A decrease of .60 miles in 
trackage rights is accounted for by the operation of the 
trains of this company into Toledo via Berwick, Ohio, in- 
stead of via Carey, Ohio, nearly offset by the addition of 
trackage rights at Evansville, over the Louisville & Nash- 
ville Railroad. 

There was no change in the capital stock during the year. 


The funded debt outstanding Dec. 31 1910 was___________- $86,792,000 97 
In has been increased during the year as follows: 
Cc. Cc. Cc. & St. L. Ry. general mortgage 
bonds, issued for additions, improve- 
ments, double-tracking, equipment, &c. $1,000,000 00 
C.C.C. & St. L. Ry. 4%% 20-year deben- 
ture bonds, dated Jan. 1 1911, maturing 
Jan. 1 1931, issued for purpose of funding 
floating indebtedness and for construc- 
tion and improvements--_.._.......--. 5,000,000 00 
Cc. Cc. Cc. & St. L. Ry. general mortgage 
bonds, issued for retirement of prior lien 
DED an hicaume deen deesws weeds coeee 28,000 00 





6,028,000 00 


$92,820,000 97 
Retired during the year: 
Equipment trust certificates due Jan.11911 $199,625 82 
Equipment trust certificates due Nov. 1 





EEE cidatiivcmiardtad oth dade kidies 246,689 81 
C.1. St. L. & C. Ry. Co. first mtge. bonds- 6,000 00 
C.1. St. L. &C.. Ry. general first mtge. bds. 22,000 00 


c.c.c. & St. L. Ry. Co. 5% Gold Notes... 4,988,000 00 





5,462,315 63 
Total funded debt outstanding Dec. 31 1911......--.--.. $87,357,685 34 


Under date of Dec. 1 1911 the Cleveland Cincinnati Chi- 
cago & St. Louis Railway Company, together with the New 
York Central & Hudson River Railroad Company, the 
Lake Shore & Michigan Southern Railway Company and 
the Michigan Central Railroad Company, became parties to 
an equipment trust agreement for the purpose of establish- 
ing the New York Central Lines Equipment Trust of 1912. 
Subssqeuntly the Chicago Indiana & Southern Railroad Com- 











annual installments of $1,000,000 each; the first installment 





pany also became a party thereto. This agreement provides 
for an issue of $15,000,000 of equipment trust certificates 
bearing interest at 444% per annum, being 90% of the total 
cost of the equipment to be furnished under the terms oi 
said agreement. The certificates are to be paid in fifteen 








being payable Jan. 1 1913. The cost of the equipment to 
be assigned to this company will be approximately $2,664,000, 
and the pro rata amount of certificates representing 90% of 
the cost will be approximately $2,398,320. Full particulars 
as to the character of the equipment to be acquired will be 
set forth in the report to the stockholders for 1912. 

There was expended during the year for additions to the 
property, improvements, double-tracking, equipment, &c., 
and charged to cost of road and equipment, the sum of 
$3,690,086 24. 

SUMMARY OF FINANCIAL OPERATIONS AFFECTING INCOME. 


1911. 1910. Increase (+-) or 
2,011.64 miles 1,982.21 miles Decrease (—). 












































































Operating Income— operated. operated. + 29.43 miies. 
Rail Operations: $ $ 
it A AN I i 30,431,914 86 30,423,004 78 +8,910 08 
es on ee 22,239,392 18 23,495,620 12 —1,256,227 94 
Net Revenue from Rail 
Lo nnn ieee 8,192,522 68 6,927,384 66 +1,265,138 02 
Percentage of expenses to 73.08%) oes 
I ee alg ee ae (73. (77.23%) —(4.15% 
Outside Operations: : , , a” 
AE Se are 355,626 95 335,702 20 +19,924 75 
SID viding ahn kin Uk a Wlbhe 401,713 41 433,883 69 —32,170 28 
Net Deficit from Outside 
[Pe codevadbnee 46,086 46 98,181 49 —52,095 03 
Net Revenue from all Opera- 
EE RR Les 8,146,486 22 6,829,203 17 +1,317,233 05 
BOM GEE kcconceccdecse 1,062,512 28 949,548 00 +112,964 28 
Operating Income. ---_--- 7,083,923 94 5,879,655 17 +1,204,268 77 
Other Income— 
Joint facilities rents.......-- 319,639 86 329,149 90 —9,510 04 
Miscellaneous rents_-.-.-..-.---- 207,988 31 203,603 48 +4,384 83 
Dividends on stocks owned or 
OO. kw 6 ene 72,764 90 141,503 90 —68,739 00 
Interest on funded debt owned 46,120 00 45,160 00 +960 00 
Interest on other securities, 
loans and accounts. --.-.--.-.. 52,769 25 91,689 56 —38,920 31 
Miscellaneous income... 8,448 94 9,706 68 —1,257 74 
Total Other Income....__- 707,731 26 820,813 52 —113,082 36 
Gross Corporate Income.._. 7,791,655 20 6,700,468 69 +1,091,186 51 












Deductions from Gross Cor- 
porate Income— 








Rentals of leased lines______- 132,500 00 120,000 

Hire be — mens. one mileage o erreeredinng 
and per diem balances__.__ 763,307 31 680,209 94 : 

Interest on equipment trust he Ndmgcecivthdd 
COTCEMOROOS . nck nocwceuck 271,722 40 213,875 94 +57,846 46 

Squpment I iis A Oh le a +446,315 63 

Joint facilities rents....._ __- 526,794 42 533,661 18 —6,866 76 
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1911. 1910. Increase (+) or | 
2,011.64 miles ghee ate ery y Aral , 
Mahi ee 76 $1.547,747 - +8593.882 z9 























0 61 + ~ sy ’ 

15 37187" 7466 +288,050 49 

— — nae. 4 240,874 66 —160,550 42 
oportion loss operation Cen- 

tral Indiana Ry----.--...- 56,300 00 62,465 00 —6,165 00 

prea os demeaeure Sonds. 53,425 00 43,441 329 +9,983 71 
ra operated properties 

ose YS eee Se , . . cmeaembbeniinn +42,014 85 
Tota] Deductions from Gross 

Corporate Income._..... 5,990,039 61 5,224,97149 +765,068 12 

Net Corporate Income.- - - -- 1,801,615 59 1,475,497 20 +326,118 39 
Dividends, preferred, four, ag- 

reeasine 3% indented whi ris -_ ‘ 500,000 00 FBR ease sears 

Dividends, common, one,2%-. ---------- 941,12600 -—941,126 00 

500,000 00 1,441,12600 -—941,126 00 

Surplus for the Year....--.- 1,301,615 59 34,371 20 +1,267,244 39 








I pn cme 
Amount to credit of profit and loss (free surplus) Dec. 31 1910_$2,192,735 68 
Surplus for the year 1911 1,301,615 59 


$3,494,351 27 





Deduct— 
Discount on C.C.C. & St. L. Ry. Co. debenture 


bends of 1010 and 1911... .acccsccesesece $971,650 00 
Discount on C. C. C. & St. L. Ry. Co. general 

SeertPate DOM. nooo no ccc cnsseeseccacces 94,010 00 
Old Central Indiana Railway advanoes- --.--.-.-- 153,756 70 
Adjustment of sundry accounts----..-..---.--- 105,781 97 





1,325,198 67 





Balance to the Credit of Profit and Loss (Free Surplus) 
PUB, GE BOs saccsenna tena seth@hbobbudeossadhea $2,169,152 60 


The total operating revenues for the year showed a slight 
increase of $8,910 O08 over the preceding year. For the most 
art, the detailed accounts show only minor variations from 
ast year, the only important exceptions being decreases in 
express revenue of $18,667 58; in switching revenue of $26,- 
821 84, and in special service train revenue of $13,767 95, 
the latter'on account of military encampment at Fort Benja- 
min Harrison in 1910; with increases in other passenger train 
revenue of $30,192 18, and in miscellaneous revenue, other 
than transportation, of $25,946 35. 

Freight revenue for the year was $19,933 295 87, an in- 
crease of $10,395 30. The average revenue per ton mile 
showed but a slight variation from the preceding year, being 
5.50 mills in 1911, as compared with 5.46 mills in 1910. The 
volume of freight moved was 23,339,590 tons, an increase of 
409,958 tons over last year. The movement of individual 
commodities shows the largest increase in bituminous coal, 
which was 818,807 tons in excess of last year; the most 
marked decreases were in coke, which decreased 234,376 
tons, and in lumber, which decreased 181,199 tons. The 
average number of tons of revenue freight per train mile in- 
creased 14 tons, and the average number of freight cars per 
train mile increased 3 cars. 

Passenger revenue was $7,819,254 70, an increase of $7,- 
242 59, which slight variation is altogether attributable to 
increase in the average revenue per passenger per mile from 
1.795 cents to 1.825 cents, there being a decrease of 52,347 
in the total number of revenue passengers carried and a de- 
crease of 6,652,374 in revenue passengers carried one mile. 
Local revenue increased $23,480 94 and interline revenue 
decreased $16,238 35. , 

The operating expenses for the year amounted to $22,239,- 
*392 18, a decrease of $1,256,227 94. The fluctuations by 
groups were as follows: 





aintenance of way and structures—decrease_________.._-- $563,804 77 
Maintenance of equipment le NS 6 bb did eon hone im 1,121 
Maintenance of equipment renewals—increase.____......--- 235,685 93 
Traffic expenses (i. .Clpeiiweste cdcavchatsocesone 85,945 59 
Transportation expenses—decrease...........--..-.------ 430,408 99 
Gaemeral OX DUGG -CRERIRGR,..< 6 oo na entee~ccewcccnsccceccns 9,366 92 

ee Nie nn een nanaanedonnaniaeed $1,256,227 94 


It will be noted that the foregoing shows in a marked de- 
gree a retrenchment of expenses wherever possible; as a re- 
sult, the ratio of operating sapenee to operating revenues 
was reduced from 77.23% to 73.08% (4.15%). 

The decrease in maintenance of way and structures is dis- 
tributed through practically all the accounts, the pay-rolls of 
this department showing a decrease of $278,844 43 from the 
preceding year. As exceptions to the general decrease, ties 
show an increase of $42,934 52, due to the fact that track 
conditions necessitated the laying of 93,908 ties in excess of 
last year, and telegraph and telephone lines increased $20,- 
401 47, principally on account of installation of despatchers’ 
telephone circuits on the Cleveland and Cincinnati divisions. 

e decrease in maintenance of equipment repairs will be 
found to cover repairs of all classes of equipment, the pay- 
rolls of this department showing a reduction of $156,543 86 
from the preceding year. 

The increase in renewals of equipment, amounting to 
$235,685 93, is principally accounted for by the retirement 
from service this year of 39 locomotives, costing $282,927 91; 
only§8 being retired last year, costing $38,922 97; there were 
also 8?passenger cars retired this year, costing $26,353 15, as 
compared with 3 last year, at a cost of $14,327 67, retire- 
ments offequipment of other classes not materially varying 
from thegpreceding year. 

Conducting transportation expenses decreased $430,408 99. 
The decrease in pay-rolls on account of decreased force in 
this*department amounted to $403,155 71, partially offset 
by increase in rates of pay. during earlv part of the year, 
amounting to $296,249 82. An import: ut item of decrease 


in transportation expenses was in fuel for locomotives, 





which showed a decrease of $268,150 04, of which amount 








Se 
eneatieaeiaE 








———— 


| approximately $163,103 49 was due to decrease in ave 


cost per ton from $1 54 to $1 45, and $105,046 55 due 
decreased consumption. Incident to the general policy of 
retrenchment, there was a reduction of 1,452,728 miles in 
revenue locomotive mileage for the year, and a reduction 
of 978,594 miles in revenue train mileage. There was an 
increase Of $38,754 18 in payments made for onal in- 
juries, on account of increased number of snttlethistite due 
to casualties. 

General expenses increased $29,366 92, principally in the 
items of pensions, insurance, law expenses and other ex- 
penses; the expenses of general administration being natur- 
ally enhanced by the SxACWE requirements of various State 
and Federal commissions, which require elaboration of de- 
tails in reports and other general work for which no adequate 
provision could be made in former years. 

Taxes have increased $112,964 28, of which $78,362 80 
is due to increased taxes on intra-State earnings in Ohio and 
$39,123 26 to increase of other taxes in Ohio, the balance 
being fluctuations in taxes in other States and in the Federal 
Income Tax. 

In other income a decrease is shown of $113,082 26, which 
is on account of decreased dividends on securities owned in 
subsidiary companies, $68,739, and decreased interest on 
bank balances, notes and loans. 

The important items in increase in deductions from income, 
which amounted to $765,068 12, are: Increased interest, on 
bonds, $288,050 49, due to the issue during 1911 of $5,000,- 
000 twenty-year gold debenture bonds, maturing in 1931, 
and of $1,000,000 additional general mortgage bonds; 
charges representing the 1911 proportion of installments on 
1907 and 1910 equipment trust certificates, $446,315 63, 
against which there was no corresponding charge in this ae 
count in 1910; increased interest on equipment trust certifi- 
cates, $57,846 46; increase in hire of equipment, $83,097 37, 
and increase account of discount on debentures, $9,983 71. 

The surplus for the year, after paying a dividend of $500,- 
2 aaa 5% on the preferred stock, was $1,301,- 

During the year the construction of the Evansville Mt. 
Carmel & Northern Railway was completed and it was 
— for traffic on July 1 1911 as the ‘Evansville branch” 
of this road. The line extends from Mt. Carmel, Illinois, to 
Evansville, Indiana, entrance into Evansville being secured 
by trackage rights over the Louisville & Nashville Railroad, 
with joint use of its terminal facilities at that point. The 
cost of construction of the road to Dec. 31 1911 was $2,193,- 
417 95, for which the Cleveland Cincinnati Chicago & St. 
Louis Railway Company has acquired all the capital stock 
of the road and $2,082,000 of its funded debt. 
for business on this branch is very. satisfactory. 

There has been advaneed during the year, for construction 
on the Saline Valley Railway, $16,857 11, and two miles 
of this road are — operated, from Harrisburg to coal mines 
in the vicinity. The Saline Valley Railway Company, or- 
ganized under the laws of the State of Illinois April 6 1907, 
will ultimately extend from Harrisburg, Saline County, 
Iilinois, to this company’s coal properties in the eastern part 
of Williamson County, Illinois, a distance of about 12 miles. 

he total expenditures for construction to date have been 

50,531 01. The Cleveland Cincinnati Chicago & St. Louis 
Railway Company owns all the capital stock and funded debt 
of this.road. 

There has. been advanced on account of the St. Louis Short 
Line division, for construction and improvements during the 
year, $48,584 67. 

This company’s proportion of the deficit in operation of, the 
Central Indiana Railway for the year 1911, amounting te 
$56,300, has been charged off as a. ‘‘Deduction from Income.” 

The sinking fund of the Cleveland. Cincinnati Chicago # 
St. Louis. Railway Company’s. St. Louis Division first. col- 
lateral trust bonds has been increased during the year by. the 
purchase of 24 bonds, par value $24,000, making a total of 


e outlook 














590 bonds, par value $590,000, in the. hands of the Central 
Trust Company, trustee of this fund. 
The credit balance in equipment replacement fund ea Dee, 31 
me... fad added during’ the yaaa: 1911, representing the value SERSAGO7 74 
ere was added during the year , representing alue 
GE GH ENONG DUGIOG . « 3 oa ahaa Ses dlonadudddonehnd née 732,032 65 
$1,236,440 39 
There were charged against this fund the following: 
SE 0 Coke ee bo oh nib bikie wb dkbe ace .258 76 
I Oo os nes wim catibined Oki ss balan Sallie 147,257 61 
NT te eC nendne 52.678 45 
 ndtkendweeneedcesaauscekeouvae 114 74 
262,309 56 
eee ee. O29 $033... cccoasdcdkcdcencdeee $974,130 88 


Separate reports have been issued showing the financial 
condition and results from operation of the Peoria & Hastern 
Railway and the Cincinnati Northern Railroad for the year. 

The operation of the Kankakee & Seneca Railroad (for 
which separate accounts are kept) shows earnings for the 
year, $73,661521; operating expenses. and taxes, $94,680 23; 
additions;andibetterments, $9 86; deficit, $21,028 88. 

The Mt. Gilead Short Line (for which separate accounts are 
kept) shows earnings for the year, $6,044 25; operating ex- 
penses and taxes, $9,124 37; deficit, $3,080 12. 

Appreciative acknowledgement is made of the faithful, 
efficient performance of duty by employees in every depart- 
ment of the service during the year. 


WILLIAM C. BROWN, President. 
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CONDENSED GBNERAL BALANCE SHEET DECEMBER 831 1911. 
| ASSETS. ‘ad 7 . 
Investment: Stes LIABILITIES. 
itkoatl and Bquipment— Capital stock: 

Investment to June 30 1907___......._.. $114,393,891 04 ommon stock............ SF asetlatan a ks vil $47,056,300 00 
a since June 30 1907: Bare alatea at restate pete ta 1 0,090:000 0 
A dnndee4éne tl a4 17,376,984 30 S. & C. RR. preferred stock. ...._-.-- 428,997 45 


 Sapbaeeesehes 
co 


addde 3,327,317 48 


$8,516,338 36 
Replacement 
und_....Cr.$974,130 83 
Trust install- 
ments__..Cr.446,315 63 





1,440,446 46 








7,095,891 90 
General expenditures 718,095 72 
Securities Owned— 
Securities of proprietary, af- 
filiated and controlled com- 
a 


—— 





$139 584,862 96 


$786,925 92 
894,000 00 








$1,680,925 92 
Seourities of proprietary, af- 
filiated and controlled com- 
pe Saeedese: 
Dk Gacsehacndamaee $1,005,268 50 
2,137,830 00 





3,143,098 50 





4,824,024 42 
Other Investmenis— 

Advances to proprietary, affillated and con- 
trolled companies for construction, equip- 


ment and betterments............<«... $1,420,393 86 
ae gees a — 
i chi: wits phenoceeneaee 1,122,665 25 
Securities Piipiedeed Lupiteaddiaddeaseeoaee 751 0 





2,543,810 11 
$146,952 ,697 49 





i Working Assets: 


Te ee eee ee ee 


$2,789,131 46 












i. teh ae eee 2. che naoe od 29,100 00 
Marxctable securities: 

PRR CSIR BAPE. 7 2 Ee eee 122,851 00 
Loans and bilis receivable..............- 323,899 15 
Traffic and car service balances due from 

Re RRR a A DRHRS Ne alin era 414,342 91 
et balance due from agents and conductors 721,687 95 
oe laneous accounts receivable..... ._- 2,458,973 59 
aN A a 1,724,178 73 
8 584,164 79 
Deferred Debit Items: 
Advances: 
Temporary advances to proprietary, af- 
itliated and controlled companies: 
Kankakee & Seneca RR__$224,367 48 
Peoria & Eastern Ry_-.-.-- 10,498 10 
Coe CONE eke cdanedécunca 114.025 51 
$348,891 09 
Bi Working funds, fast freight lines. ---- aa 34,160 52 
Other advances: 
Car demurrage bureaus and traffic as- 
NE ities nn eines dcdiidiadin ou 6,381 65 
Ee i miami ee 6,336 53 

h and securities i. sinking and redemp- 

SE any: ay cee ae ee 590,760 68 
@ther deferred debit items.............- 356,471 92 


1,343,002 39 
$156,879 ,864 67 











C. 
Stock liability for Sonversion of outstanding .- 
securities of constituent companies 


age, Bondéed and Secured Debt— 
Funded debt: 


10,717 01 





$57,496,014 46 


EN BORN ore ee beri $57,183,730 00 
eoreaee CREEL TT 0,000,000 oe 
Plain bonds, debentures and notes. _-- - - ,665 605 
Equipment trust certificates, 1907....-- 2,713,587 92 
Equipment trust certificates, Es snans ,794,761 48 


87,357,685 34 





Working Liabilities— 
Loans and bills payable..............--- $3,000,000 60 
Audited vouchers and wages unpald------ 4,014,267 14 
Miscellaneous accounts payable__..-..--- 31,933 99 
Matured dividends, interest and rents unpaid 793,339 48 





Accrued Liabilities, Not Due— 


7,839,540 61 






Unmatured interest, dividends and remts payable________- 644,063 79 

E= Deferred Credit Items— 

eee Seer Gress See. .cccancecenncasvecesbnnsbiva 668,178 34 
meer propriated Surplus— 

Additions to property through ineome sinee June 30 1907_- 705,229 53 
Free Surpius— 

ey rere a a ire SS ins ae 2,169,152 60 















$156.879,834 67 














UNITED STATES STEEL CORPORATION 





TENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER $31 1911. 








Y'o the Stockholders— 


Office of United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey, 
March 12 1912. 








The Board of Directors submits herewith a combined report of the operations and affairs of the United States Steel 
Corporation and Subsidiary Companies for the fiscal year which ended December 31st 1911, together with a sraneeunoets of 
the condition of the finances and property at the close of that year. 


INCOME ACCOUNT FOR THE YEAR 1911. 


The total earnings of all properties after deducting all ex- 
pcnses incident to operations, including those for ordipary 
repairs and maintenance (approximately $38 ,000,000), 
Sms ploy ees — compensation under bonus plan, al- 
lowance for Federal Excise Tax, payable in 1912, and 
also interest on bonds and fixed charges of the subsidiary 

. oa anies, amounted to 

harges and Allowances for Depreciation, viz.: 
Sinking Funds on Bonds of Subsidiary 
$1,610,038 99 


Companies 
18,229,059 76 


$104 ,305,465 87 


ee 


Depreciation and Extraordinary Replacc- 


ment Funds 





19,839,098 75 


gi N Net SRE TAO BOOTS Co ncicasdcshmaweadsocoue $84,466,367 12 
uc 
fea on U.S. Steel Corporation Bonds outstanding, viz.: 
Fifty- Year 5°% Gold Bond $13,613,064 64 
Ten-Sixty- Year 5% Gold Bonds 9,493,858 48 
Sinking Funds on U. S. Steel Corporation 
Bonds, viz.: (Representing an allow- 
ance for depreciat on in addition to the 
$19,839,098 75 deducted above): 
Installment on 50-Year 
$3, 040,000 00 








5% Gold Bonds______. 
Installment on 10-60-Yea 


5% Gold Bonds. .____. 1,010,000 00 
Interest on abdéve Bonds 
in Sinking Funds____.. 2,090,926 838% 


6,140,926 88 











29,247,850 00 





$55,218,517 12 


“~——-——— — = ll te ee a 


Add: ‘C7 Baiknas of sundry credits and charges, including 


COMPARATIVE INCOME ACCOUNT FOR THE 
ENDED DEC. 31 1911 AND 1918, 

1911. 1910. 

Earni 


ngs 
Less, Charges and Allow- 
ances for Depreciation, 


viz.: 

Sinking Funds on Bonds 
of Subsidiary Cos-_-.-.- 

Depreciation and Extra- 
ordinary Replacement 
Funds 18,229,059 76 


1,610,038 99 2,176,041 18 





22,140,555 53 —3,911,495 77 


FISCAL YEARS 


Increase (+) or 
Decrease (—). 


104,305,465 87 141,054,754 51 —36,749,288 64 


—566,002 19 





Net Earnings in the year 84,466,367 12 
Deduct— 

Interest on U.S. Steel Cor- 

ration Bonds outstand- 





116,738,157 80 —-32,271,790 68 


pattie ayn eer pe ate. aap + rape 23,106,923 12 23,366,760 53 —259,837 41 
Sinking Funds on U. 
— Corporation Bonds, 
viz 
Installments .....-.... 4,050,000 00 4,050,000 00 £-—-.._...____. 
Interest on Bonds in : } 
Sinking Funds....... 2,090,926 88 1,831,089 47 +259,837 41 





55,218,517 12 


Add— 

Net Balance of sundry cred- 
its and charges, yue cluding 
adjustments of various 


accounts Cr.81,779 66 


Dr.83,12293  +164,902 


87,490,307 89 —32,271,790 68 


64 





OS - ccc cadiméciubeye 
Dividends on U. S. 
Cor oration stocks, 


55,300,296 78 87,407,184 82 —32,106,888 





adjustments of various accounts.__.___.___._-_------- 81,779 66 
AFORE RG rth bt aR SA ay en ee NS IE aR yaaa NI. $55,300,296 78 
Dividends for the year 1911 on U. S. Steel Corporation 
Stocks, viz.: 
a. aaa ipl ged ies alee a ane & $25,219,677 00 
Common, 5% Dbebebhendtsddawe bene lh feu 25,415,125 00 





50,634,802 00 


’ 25,210,677 00 


Preferred, 7%.....-... 
25,415,125 00 


25,219,6 
Cumnen,” bee 219,677 00 


25,415,125 00 


04 





Surplus Net Income for 
A : cataaed f Surplus 

ppropria rom Surplus 

Net Income for the fol- 


4,665,494 78 36,772,382 82 —32,106,888 











$4,665,494 78 


lowing purposes, viz.: 


01 
‘4 


{ 
wd 
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a eS 





Increase (+) or 
1911. 1910. Decrease (—) .4 


$ 
Brought forward __..... 4,635,494 78 36,772,382 82—32,105,888 04 
On account of expendi- 
tures made on author- 
ized appropriations for 
additional oe gh 
new plants and con- 
struction, and for dis- 
charge of capital obli- 
a ah ha on a 
Specifically set aside for 
account of construction 
expenditures at Gary, 
Indiana, Plant_____-_- 
For Reserve Fund to 
cover advanced mining 
EE isin ame ame ¥,UUU UU — 


Balance of Surplus for year 4,665,494 78 10,772,382 82 —6,106,888 04 


UNDIVIDED SURPLUS OF U. S. STEEL CORPORATION AND 
SUBSIDIARY COMPANIES. 
(Since April 1 1901.) 


Surplus or Working Capital provided in organization - ~~~. - - 
Balance of Surplus accumulated by all com- 
panies fr»m April 1 1901 to Dec. 31 1910, 
exclusive of subsidiary companies’ inter- 
company profits in inventories, per An- 
sual Report Dart Ser Beet eccaseunsecce $105,438,718 67 
Less, Charges to and Appropriations from 
the foregoing balance during the year 
1911, Z.: 
Discount in sale of subsid- 
lary ——— bonds .$750,000 00 
Appropriation for perma- 
nent Pension Fund- - --- 663,018 37— 1,413,018 37 
$104,025,7u0 30 


4,665,494 78 


15,000,000 00 —15,000,000 00 


10,000,000 00 —10,000,000 00 





25, 00 000 00 





Su 
EY iid dh ind this el ni es ib sedi oat eo dh ewe ae 





108,691,195 08 





Total Undivided Surplus Dec. 31 1911, exclusive of Pro- 
fits earned by subsidiary companies on inter-company 
sales of products on hand in inventories (see note below) $133 ,691,195 08 





Note.—The Surplus of Subsidiary Companies representing Profits ac- 
crued on sales of materials and products to other subsidiary companies and 
on hand in latter’s Inventories, which in previous years was carried as a 
part of the Surplus, is now stated as a deduction from the amount of In- 
ventories included under Current Assets—See Consolidated General Bal- 
ance Sheet on a subsequent page. 


MAINTENANCE, RENEWALS AND EXTRAORDINARY 
REPLACEMENTS. 


The expenditures made by all companies during the year 
1911 for maintenance and renewals, including the relining 
of blast furnaces, and for extraordinary replacements, in 
comparison with expenditures for the same purposes during 
the preceding year, were as follows: 


1911. 1910. — —~— Decrease-- 
$ $ $ Per Ct. 





Ordinary Maintenance 
and Repairs......-.-: 37,882,850 77 40,818,899 32 2,936,048 55 
Extraordinary Replace- 
ES dc diieot them womens 


—7.2 


7,077,414 37 8,489,285 64 1,411,871 27 —16.6 


nan dn tn in a> eo sen 44,960,265 14 49,308,184 96 4,347,919 82 





—8.8 


The entire amount of the foregoing expenditures was 
charged to current operating expenses and to depreciation 
and replacement funds reserved from earnings. A summary 
showing the particulars of the principal expenditures for 
replacement and betterment comprehended in the above 
total outlays for extraordinary replacements is included in 
the statistical tables in pamphlet report. 

The following table shows the amount of the expenditures 
made during the year for above purposes on the respective 
groups of operating properties: 





i. 





—_ 


EXPENDITURES DURING THE YEAR 1911. 





EXPENDED ON— 


Blast Furhace 
Re-linings. 


Total 
Ordinary Main- Expenditures 
tenance and Re- in Previous Decrease. 
pairs, including | Extraordinary | Total. Year. 


Replacements .* 





Manufacturing Properties— 
Total, except Blast Furnace Relining and Renewals 


$23,933,416 50 


$4,690,322 87 $28,623,739 37 | $30,228,391 73 dates tage 36 





Blast Furnace Relining and Renewals____._._____________. woe FF a eRe rrr ae 1,541,354 38 2,046,019 10 664 72 
Neen ee nn ene an cals aw bb be Gebecnn 2,016,308 09 575,872 46 | 2,592,180 55 2,908,180 30 315,999 75 
ee pdb etna guswatinn ciate 754,693 37 98,628 25 | 853,321 62 1,249,911 07 396,589 45 
Transportation Properties— 

Ee ae eR a a ES aS OG 8,703,071 66 1,176,353 73 | 9,879,425 39 10,993,184 28 1,113,758 89 

I a 623,777 89 527,702 91 | 1,151,480 80 1,468,952 84 317,472 04 
I a aint 310,228 88 8,534 15 | 318,763 03 413,545 64 94,782 61 





Total expended in 1911 
Total expended in 1910 


$37,882,850 77 
40,818,899 32 


$7,077,414 37 
8,489,285 64 


$44,960,265 14 





Decrease in 1911 





$2,936,048 55 


$1,411,871 27 


on 











a 


* These expenditures were paid from funds provided from earnings to cover requirements of the character included herein, as see below. 








BOND SINKING, DEPRECIATION AND EXTRAORDINARY RE- 
PLACEMENT FUNDS. 


The allowances made during the year ending December 31 
1911 from earnings and through charges to current operating 
expenses, for account of these funds, the income received 








by the funds from other sources; also the payments and 
expenditures made therefrom and the charges made thereto 
during the year, together with the balances to credit of the 
funds at December 31 1911 are shown in the subjoined table: 


























CREDITS TO FUNDS. 
Set Aside dur-, Other Income Payments Balances to 
FUNDS. Balances ing 1911 from and from and Credit of 
Dec. 31 Income and by Credits, Total. Charges Funds 
1910. Charges to Cur- including to Funds Dec. 31 
rent Expenses. Salvage. in 1911. 1911 
Accrued Sinking Fundson U.S. Steel Corporation Bonds---| $3,052,880 54| $6,140,926 88 $6,214 93! $9,200,022 35'c$6,075,592 26| $3,124,430 09 
Accrued Sinking Funds on Bonds of Subsidiary Companies _ - - 407,791 83; 1,610,038 99 a889,779 40, 416,801 65 


2,907,610 22) c2,490,808 57 





ER REE SLY EEN Rs EW 8 Lan 
Depreciation and Extraordinary Replacement Funds 
Blast Furnace Relining and Renewal! Funds 


$3,460,672 37 
56,649,652 58: 
5,692,498 82, 





$7,750,965 87) 
18,229,059 76 bdeb399,884 70, 74,478,827 64,412 ,249,978 37 


$895,994 33 $12,107,632 57) $8,566,400 83 


| 


$3,541,231 74 
62,228,849 27 


1,813,184 58| 7,505,683 40: ©€1,541,354 38) 5,964,329 02 





Grand Total 











$65,802 ,823 77 $27,793,210 21| $496,109 63)$94,092,143 61/$22 357,733 58|$71,734,410 03 





a, b, These totals include, respectively, a credit and charge of $885,460 00 for Depreciation and Extraordinary Replacement Funds transferred and 


applied account Bond Sinking Funds. 
-¢€ Payments to Trustees of Bond Sinking Funds. 
d, This total covers expenditures and charges made, viz.: 


Expenditures made during 1911 for Extraordinary Replacements (see page 39 of pamphlet report) 
ayments from these funds for: 


Amounts charged off (and credited Property Account) for 
Expenditures for Additional Property and Construction 
Bonds, Mortgages and Purchase Obligations retired 


e, Expenditures made during 1911 for relining and renewals at blast furnaces. 


SUMMARY OF DEPRECIATION PROVIDED FROM GROSS INCOME | 








R THE YEAR 1911 


The aggregate amount of charges to and allowances from 
gross earnings during the year to cover deterioration arising 
from wear and tear of improvements, exhaustion of minerals 
and for obsolescence, was as follows: 

Outlays for repairs and renewals (other than blast furnace 
relinings and renewals) charged to current operating ex- 
enses and deducted before stating Earnings --_.___._.$36,341,496 39 
Allowances for blast furnace relinings and renewals charged 
0 eSrrent operating expenses and deducted before stating 
arnings - $6. 0666 UE3E06 an 08 kb ee dbotae Bennet 2 


-_"-- ror ST eH Fr Fr Orr rr wr KH Kr rer er rH Kr Or wr er rr rr Kr Hr er er er rr er er rr rr rr rr er rr rr HK re eK er ee eer eK 


$7,077,414 37 


~——————— — = oe er ee Kr er Fre FP ee rr Hr ee er re er Fr ee 


hin bh dd wbwabr es dihh cbse ee os Gbneenes $1,989,887 51 


2,997,860 20 


Se ee ee 





4,887,747 71 
184,816 29 


$12,249,978 37 











——— $$ 


aR etc eg get ya een ee, Se Yer ep PR $38 154,680 97 
Allowances made from Earnings and Income for bond sink- 
ing and for depreciation and replacement funds -.--. ....25,980,025 63 


Ws be Re bd ba ARON de eh od cc Uens G0bb 6p hd ha 4s be 00 eeeeeee ee 





TRUSTEES OF BOND SINKING FUNDS. 


The Trustees’ transactions for account of the Bond Sinking 
Funds of the United States Steel Corporation and Subsidiary 
Companies for the year, and the condition of the funds on 
December 31 1911, are shown in the following table: 















































BONDS REDEEMED AND 
Cash OTHER PAYMENTS Cash 
FUNDS _ Resources Interest Resources 
. in Hands of| Installments Accretions Par Net Prem- \|in Hands of 
Trustees Received. and Other Total. Value ium Paid Trustees 
Dec, 31 Receirts. of on Bonds Dec. 31 
he 1910, of Bonds. Redeemed. 1911. °°) 
U.S. Steel Coporration "01s _. | $9 9 9c7 Og $4.05’ | we age 
f ae ererseeece cease! = 4,9% , ',000 00 $2,025,592 26'36,278,399 34|$5,566,000 059) $692,563 2: *19,833 09 
Subsidiary Companies’ Bonds- .--------------.... |__653,7 1 92| 1,850,473 28, 740,057 23| 3,244/242 43] 2,185,000 00| 104,424 51| 954817 92 
Total.------+- --------------------------- | $856,519 00)$5,900,473 28|$2,765,649 49|39,522, 41 77| 7,751," 0 col $76,900 76| $574,651 01 
i | | 





Note.—The installments received by the Trustees inc] 
Taterest Accretions and Other Receipts enbraces $2,748 


8 op Depeats of 215 £00 00 mes paid from funds provided from In*:«me, 
9 e » 2 a > ° 
Income) and $17,301 50 of proceeds from sale of property, TOSt accretions (of wiion $10,020 4¢ were not paldgrompunds ‘provided ‘fro 


Tue item 


al 
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REDEEMED BONDS HELD BY TRUSTEES OF SINKING FUNDS 


U. S. Steel Subsidiary 
Corp’n Bonds. Co’s Bonds. 


Total Redeemed Bonds at par, held by 
the Trustees on December 31 1910 $38,767,500 $12,874,000 $51,641,500 
Redeemed in 1911 as above. ..-.----- 5,566,000 2,185,000 7,751,000 


$44,333,500 $15,059,000 $59,392,500 
Less, Canceled by the Trustees during 
the year and returned to the Com- 
panies 


Total. 








484,000 484,000 


Leaving Redeemed Bonds held by 
the Trustees of Sinking Funds 
December 31 1911 -... ------ --$44,333,500 $14,575,000 $58,908,500 





An amount equal to the annual interest on the above 
redeemed bonds held by the Trustees is currently paid into 
the sinking funds in addition to the fixed installments pro- 
vided by the respective mortgages. 


CAPITAL STOCK. 


The amount of outstanding capital stock of the United 
States Steel Corporation on December 31 1911 was the 
same as at the close of the preceding fiscal year, as follows: 


OS ESE Ts if iF FC 
PEC OE WEOOOE, ob oe 06 bw da 66 06 00 be 00 20 0 ce cass scccce GOG,ne, 100 


BONDED, DEBENTURE AND MORTGAGE DEBT. 


The total bonded, debenture and mortgage debt of the 
United States Steel Corporation and Subsidiary Com- 
panies outstanding on January 1 1911 was... -..-..-..--$597,136,659 08 


Issues were made during the year as follows, viz.: 
In lieu of other bonds surrendered for exchange: 
Union Steel Co. First Mortgage and Col- 
lateral Trust Bonds (issued in ex- 
change for Sharon Steel and Sharon 
Coke Co. Bonds retired) .._.......-.- 
Tennessee Coal, Iron & RR. Co. General 
Mortgage Bonds (issued in lieu of De 
Bardeleben Coal & Iron Co. First Mort- 
gage Bonds retired)............... 


$172,000 00 


7,000-0 § 


Bonds issued or assumed by Subsidiary Compaaies in 
connection with purchase of property: 
By H. C. Frick Coke Co.—Pittsburgh- 
Monongahela First Lien Purchase 
BEGET TOG. on 66 cote 6c on cope op ould, 218,008 @ 
By U. 8S. Steel Products Co.—Risdon 
Iron & Locomotive Works First ki 
PSD FREE anne Ga ccce cats seas 600,000 00 


Subsidiary Companies’ Bonds issued and sold for account 
of construction expenditures and in refunding ma- 
tured bonds: 


Illinois Steel Co. Debenture Gold Bonds 


Ot Din ch ds eh die tn on oe ae bake debe Sees 66 
Union RR. Co. Mifflin Equipment Trust 
700,000 00 


Bonds EE ET eh Fe ASR AR Se aC 
Bessemer & Lake Erie RR. Co. Meadville 
Equipment Trust Bonds- ----.-.--.-- 550,000 00 
Duluth & Iron Range RR. Co. First 
Mortgage Bonds......-....-..-.-.-. 1,419,000 00 
Duluth issabe & Northern Ry. Co. 
2,160,000 00 
%14,829.000 00 








179,000 00 





18,312,000 00 


General Mortgage Bonds-_-_.._..-.-- 





ad on see forward 
u 





i 


$630,456,659 08 
sidiary Companies’ Bonds sold to Trustees of Sinking 


Funds: 
Tennessee Coal, Iron & RR. Co. Gen- 
eral Mortgage Bonds-.--..--.---...-- 
‘oe ahela Water Co. First Mortgage 
SS ccd nin ele bn deine dkee waee 


S 


$71,000 00 
25,000 00 


Bonds and Mortgages retired or acquired during the year, viz.: 
Lorain Steel Co.—The Johnson Co, First 
Mortgage Bonds .. .. .....- o2 «0 00 2-«- $105,000 00 
Am. Steel & Wire Co.—Allegheny Fur- 
noes Co. Mortgage .- -- -- 78,000 00 
15,000 00 
499,000 00 





96,000 00 


Illinois Steel Co.—Five per cent Deben- 
Ee Ge ee as i a ck hed he ae we wh 
Clairton Steel Co.— 
Five per cent Mortgage Bonds -.- -- -- -- 
St. Clair Furnace Co. First Mtge. Bonds 100,000 00 

St. Clair Steel Co. First Mtge. Bonds -- 100,000 00 
Union Steel Co.— 

Sharon Steel Co. First Mortgage Bonds 54,000 00 

Sharon Steel Co. Collateral Trust and 

PEOCCERS BODES... « oc cs ce cece ce seee 239,000 00 

Sharon Coke Co. First Mortgage Bonds 1,000 00 
T. C., I. & RR. Co.—De Bardeleben Coal 

& I. Co. First Mortgage Bonds .-.- -.. -. -- 7,000 00 
H. C. Frick Coke Co.— 

First Mortgage Bonds... -.--.-.-.--.-- 100,000 00 

Continental Coke Co. Purchase Money 

SD IG 6G 0d os ad ne we ae coun 37,000 00 

Penn. & Lake Erie Dock Co. Mtge. Bonds 38,950 00 
Bessemer & Lake Erie RR. National 

oe Nene .s, @ >= CQ yaa 40,000 00 
Pittsburgh Bessemer & Lake Erie RR. Co.— 

Shenango —- Tr. Bonds $73,000 00 

Greenville Equip. Tr. Bonds 100,000 00 


$173,000 00 
Less, Proportion account of 
minority interest in stock 
of P.B.&L.E. RR. Co... 82,730 33 
90,269 67 


Illinois Steel Co. Debenture Scrip- -- -- -- 270 20 
Sundry Real Estate Mortgages of various a 


SO bs cn Cb cb we ede 8&6 be ck ance 
$1,736,359 46 


Bonds purchased by Trustees of Sinking Funds, viz.: 
U. S. Steel Corporation 50- 
Year 5% Bonds. -_. .- -- --$4,135,000 00 
U. S. Steel Corporation 10- 
60-Year 5% onds_._..-.. 1,431,000 00 
Sundry Bonds of Subsidiary 
Companies .---..-..-.-.-. 2,185,000 00 














7,751,000 00 


$9,487,359 46 
Potter Ore Co. First wy Bonds re- 
tired by that company (T.C.,1. & R 
~ 3 § ES ee ee a 





11,000 00 





9,498,359 46 
Bonded, Debenture and Mortgage Debt Dec. 31 1911_$621,054,299 62 
Net increase during the year ending December 31 1911... $23,917,640 54 











A detailed schedule of the various issues of bonds out- 
standing on December 31 1911, also of bonds held by Trustees 
of Sinking Funds, the interest on which is currently paid into 
the sinking funds will be found on page 36 of pamphlet 
report. The following is a summary by general classes of 
the total bonded, debenture and mortgage debt: et] 








} 
Total, Including | Less Redeemed and 


Bonds in 


Held by Trustees 
Sinking Funds. 


of Sinking Funds. 


Balance 
Outstanding. 





United States Steel Corporation 50-Year Five Per Cent Bonds 
United States Steel Corporation 10-60-Year Five Per Cent Bonds 


Total United States Steel Corporation Bonds 


Subsidiary Companies’ Bonds—Guaranteed by United States Steel Corporation 
Subsidiary Companies’ Bonds—Not Guaranteed by United States Steel Corporation 


Debenture Scrip, Illinois Steel Company 


Total Subsidiary Companies’ Bonds and Debentures________________- 


Total Bonded and Debenture Debt 
Sundry Real Estate Mortgages 


Grand Total Bonded, Debenture and Mortgage Debt 


$303 ,957,000 00 
200,000,000 00 


$503,957 ,000 00 
88,130,000 00 
87,291,441 84 

31,434 99 

$175,452 ,876 83 


$679,409 ,876 83 
552,922 79 


$679,962 ,799 62 


$33,680,000 00 
10,653,500 00 


$44,333,500 00 
9,227,000 00 
9,348,000 00 


$270,277,000 00 
189,346,500 00 


$459 623,500 00 
78,903,000 00 
*81,943,441 84 
31,434 99 
$160,877,876 83 


$620,501,376 83 
552,922 79 


$621,054,299 62 








$14,575,000 00 
$58,908,500 00 











$58,908,500 00 








* Includes only the proportion of bonds of P. B. & L. E. RR. Co. outstanding account of the majority interest in stock of that company owned by 


a subsidiary company of U. S. Steel Corporation. 


— 








From April 1 1901 to December 31 1911 the amount of 


bonds and mortgages paid and retired by all companies 
was as follows: 


Bonds and Mortgages paid and retired with moneys from De- 
preciation Funds and Surplus Income 

Bonds bg may np and retired with Bond Sinking Funds pro- 
vided from Earnings 


$21,593,657 78 
62,274,284 15 
$83,867,941 93 


_ 








During the same period there were issued, sold and 
assumed by subsidiary companies bonds and mortgages to 
provide funds for new property and construction work and 
for refunding maturing bonds, as follows, viz.: 
For Pittsburgh-Monongahela coal purchase 
By Union Steel Co. to provide funds for part payment of cost 

of completing construction work at Donora and South 

Sharon under way when U. S. Steel Corporation acquired 

that company’s stock 
By sundry subsidiary companies 


$17,712,000°00 


9,168,727 79 
47,253,138 41 


$74,133,866 20 





Bonds have also been issued by subsidiary companies for 
funding unsecured indebtedness and for working capital 
to the amount cf 

There were also issued and sold during the period named 
(1901-1911) U. S. Steel Corporation 10-60-Year 5° bonds 
as follows: 

For account construction and capital ex- 
penditures $20,000,000 00 
Foi account purchase of stock of Tennessee 
Coal, Iron & Railroad Co 30,000,000 00 
, x $50,000,000 00 


* TREASURY BONDS SUBJECTjTO SALE.§ 
There were on hand at the close of the year in the Treas- 


985,795 00 








companies of the par value of $964,000, as listed on page 
37 of pamphlet report. The foregoing bonds were issued by 
pabelilaes companies to provide funds for construction 
and in lieu of bonds redeemed at maturity. The bonds have 
been puener from the subsidiary companies issuing the 
same by the U.S. Steel Corporation or by other subsidiary 
companies, and are not, therefore, included in the schedule 
of outstanding bonds, nor in the assets of the organization 
as shown by the General Balance Sheet. 

There may also be issued at any time to cover capital 
expenditures made, Union Steel Co. First Mortgage and 
Collateral Trust Bonds to the amount of $362,000. 


PURCHASE MONEY OBLIGATIONS, BILLS PAYABLE AND 
SPECIAL DEPOSITS OR LOANS. 


During the year 1911 payments were made in the discharge 
of Purchase Money Obligations and Bills Payable, as follows, 
viz.: 

Purchase Money Obligations 


$1,713,000 00 
Bills Payable 


771,756 41 


$2,484,756 41 
the year in the liability 
25,457 98 





And there was an increase durin 


account for Special Deposits or Loans of 





Net reduction during the year in amount of above-named 
liabilities $2,459,298 43 


a 


The outstanding liabilities of the above classes at Decem- 
ber 31 1911, in comparison with amounts outstanding at 


ury, available for sale, bonds and debentures of subsidiary | close of the preceding year, were as follows: 
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Outstanding Outstanding Increase or | 


, _. Dee. 31 1911, Dec, 31 1910. ecrease. : 
Purchase-Money Obliga'’ns $600,000 00 $2,313,000 00 $1,713,000 00 Dec. 
Bills Payable 41,743 59 813,500 00 771,756 41 Dec. 
Special Deposits or Loans. 911,58014 886,122 16 25,457 98 Inc. 
..$1,553,323 73 $4,012,622 16 $2,459,298 43 Dec. 
Since April 1 1901 there has been paid off an amount of 
liabilities of the above character of $49,293,744 86. During 
the same period Purchase Obligations to the amount of 
$5,403,528 20 were issued in connection with the acquire- 
ment of additional fixed property and other investments. 
Of the total amount paid off as aforesaid, the sum of $11,- 
214,745 98 represents moneys originally borrowed by 
subsidiary companies, or received, and used as_ working 
capital; the balance, $38,078,998 88, represents specific 
obligations originally incurred in the acquirement of property, 
or for moneys used for the purchase of property or the dis- 
charge of capital liabilities. 


INVENTORIES OF MANUFACTURING AND OPERATING MA- 
TERIALS AND SUPPLIES AND SEMI-FINISHED AND 
FINISHED PRODUCTS, INCLUDING NET A 
VANCES ON CONTRACT WORK, &c. 


The total book valuation of the inventories of the above 
classes of assets for all of the properties equaled at Decem- 
ber 31 1911 the sum of $176,067,189, a decrease in compari- 
son with the total at the close of the preceding year of 
$470,635. 

Inventory valuations as above stated are on the basis 
of the actual purchase or production cost of the materials 
to the respective subsidiary companies holding the same, 
unless such cost was above the market value on December 31 
1911, in which case the market price was used. But as 
stated in previous annual reports, the valuations on the basis 
indicated include, in respect of such commodities in stock 
at the close of the year as had been purchased by one sub- 
sidiary company from another, an amount of profits accrued 
thereon to the subsidiaries selling the same or furnishing 
service in connection therewith. These profits are not, 
however, carried into the currently reported earnings of the 
entire ‘organization until converted into cash or a cash 
asset to it, being meanwhile segregated and carried in a 
specific surplus account, which is practically a guaranty fund 
for these profits so locked up in inventories pending their 
realization in cash. In order to present the accounts on 
even a more conservative basis than heretofore observed, 
it was decided in this year’s Consolidated General Balance 
Sheet to state the amount of the specific surplus account 
referred to as a reduction in the total valuation at which 
all inventories are carried in current assets (see Balance 
Sheet). Accordingly, in the subjoined table the surplus 
account in question is likewise shown. This plan results 
in*there being carried in the combined assets for all of the 
companies the inventories of those materials and products 
on hand which have been transferred and sold from one 
subsidiary company to another, at net values which are 
substantially the production cost to the respective sub- 
sidiary companies furnishing the same. ‘The net valuation 
thus obtained and shown for the total inventories of all 


materials and products is largely below the market value 
of the same. 





PRODUCTION. 
The production of the subsidiary companies for the year 


1911, compared with the year 1910, was as follows: 
Products— 1911. 
Iron Ore Mined— Tons. 
In the Lake Superior Ore Region: 
Marquette Range 560,685 
Menominee Range 1,105,044 
Gogebic Range 1,264,734 
Vermilion Range 1,182,075 
Missabe Range 14,581,530 
In the Southern Ore Region: 
1,239,563 
19,933,631 


1910. 
Tons. 


830,094 
1,384,465 
1,801,480 
1,338,110 

17,910,366 


1,981,301 
25,245,816 


Tennessee Coal, Iron & RR. Co.’s Mines 














Coke Manufactured— 


In Bee-Hive Ovens 9,491,206 


2,629,006 
12,120,212 
Coal Mined, not including that used in making coke 5,290,671 


Limestone Quarrted 4,835,703 
Blast Furnace Production— 

10,593,726 

66,435 


84.736 
10,744,897 


11,641,105 
2,008,473 


13,649,578 


4,850,111 
5,005,087 


11,645,510 
102,260 
83,628 


11,831,398 


























Steel Ingot Production— 
Bessemer Ingots 


5,055,696 
Open Hearth Ingots 


7,697,674 
12,753,370 


5,796,223 
8,383,146 


14,179,369 














Rolled and Other Finished Steel Products for Sale— 
Steel Rails (Heavy and Light Tee and Girder)___ 1,568,028 
Blooms. Billets, Slabs, Sheet and Tin Plate Bars- 

ates 
Heavy Structural Shapes 
Merchant Steel, Bars, 
Tubing and Pipe 


2,118,473 


547,186 
oops, Bands, Skelp, &c- - a + Hye 


63,670 
Wire Rods 
Wire and Products of Wire 1,613,754 
Sheets (Black and Galvanized) and Tin Plate___. 1,079,046 
Finished Structural Work 
Angle Splice Bars and All Other Rail Joints 
eee Bolts, Nuts and Rivets 

xles 


36,652 
131,332 


10,733,995 


26,777 
33,684 














Bois. 
7,001,500 


i 


CAPITAL EXPENDITURES. 

The expenditures made during the year by all companiés, 
and chargeable to capital account, for the acquisition of 
additional property and for additions and extensions to the 
plants and properties, less credits for property, sold, equaled 
the aggregate sum of $47,815,419 75. In addition there 
was expended the net sum of $1,615,441 37 for strip ing 
the overburden from ore bodies preliminary to mining from 
open pits, for development work at mines, and for ad- 
ditional logging and structural erection equipment, thus 
making a total expenditure on property account of $49,- 
430,861 12. The capital expenditures are classified by 
property groups as follows: 

For purchase of additional coking coal properties in the Con- 
nelisville, Pa., region, incl. mine imp’ts., beehive coke 
plants, &c. (for further description see .vbsequent page) ..$17,707,280 79 

Gary, Indiana, Properties, including the Indiana Steel Plant, 
the City of Gary, Bridge and Structural Plant of American 


Bridge Co., Sheet Plant of American Sheet & Tin Plate 
Co. and terminal railroad work adjacent to foregoing 


propest es 7,939,813 46 
Other reg ER exclusive of Tennessee Coal, Iron & RR. 


O., vViz.: 

Manufacturing Properties $10,077,605 08 
Coal and Coke Properties 1,194,957 44 
Iron Ore Properties 1,220,437 26 
Transportation Properties 4,472,583 86 
Miscellaneous Properties 132,758 01 


Tennessee Coal, Iron & RR. Co.'s properties, viz.: 
se pnp Plants $4,097,656 96 
Ore, Coal and Limestone Properties 45,655 24 
Birmingham Southern Railroad 294,019 05 
Additional Plant, Real Estate and Mineral ied aid bb 





17,098,341 65 


Property 





5,069,983 $5 
$47,815,419 75 





Total expenditures during the year for strip- 
ing and development work at mines and 
for additional logging and structural erec- 
tion equipment $5,138,691 60 
Less, Credit for expenditures of this character 
absorbed during 1911 in operating expenses 3,523,250 23 





1,615,441 37 


Total net expenditure in the year 1911 on property account$49,430,861 12 


The total amount expended since April 1 1901 (the date of 
organization of United States Steel Corporation) to Jan. 1 
1912, including expenditures by T. C. I. & RR. Co. from 
Nov. 1 1907 only, for additional property and construc- 
tion, and for net unabsorbed outlays for stripping and 
development work at mines, &c., equaled $410,465,265 71 


Reference is made to a statement on a subsequent pa 
showing the sources from which were provided the funds 
for payment of the foregoing total of capital expendi- 
tures made since April 1 1901; also for the payments made 
since same date of capital liabilities (bonds, mortgages and 
purchase obligations), together with the disposition made 


in the accounts of the organization of the charges and 
payments named. 





VOLUME OF BUSINESS. 


The volume of business done by all companies during the 
year, as represented by their combined gross sales and 
earnings, equaled the sum of $615,148,839 79, as compared 
with a total of $703,961 ,424 41 in the preceding year. 

This amount represents the aggregate gross value of the 
commercial transactions conducted by the several subsidiary 
companies, and includes sales made between the subsidiary 
companies and the gross oe oe of the transportation com- 
panies for services rendered both to subsidiary companies 
and to the public. 

The earnings for the year resulting from the above gross 
business represent the combined profits accruing to the 
several corporate interests on the respective sales and 
services rendered, each of which is in itself a complete com- 
mercial transaction. 


EMPLOYEES AND PAY-ROLLS. 


The average number of employees in the service of all 
companies during the fiscal year of 1911, in comparison with 
the fiscal year of 1910, was as follows: 


Employees of— 
Manufacturing Properties. -............-... 
Coal end Coke. Properties... .. .. .. ..<---<- 
rh rr er, 6s tw wt in sid wenn ae ee 
Transportation Properties -.-..-....-.-..-... 
Miscellaneous Properties ..........-....-.... 


DT his. ete as he es 60 cunt we bu oe on ou 196,888 
Total annual salaries and wages... -.-. .... -.$161,419,031 
EMPLOYEES’ STOCK SUBSCRIPTIONS. 


In continuance of the plan observed in previous years, 
beginning with 1903, the employees of the United States 
Steel Corporation and the Subsidiary Companies were in 
January 1912 offered the privilege of subscribing for Pre- 
ferred or Common Stock. 

The subscription price was fixed at $110 per share for the 
Preferred and $65 per share for the Common Stock. The 
allowances for special compensation or bonus to be paid 
subscribers who retain their stock were fixed at $5 per share 
per year for the Preferred and $3 50 per share annually for 
the Common Stock. The conditions attached to the offer 
and subscription, aside from the features of subscription 
price and the amount of special compensation or bonus te 
be paid, were substantially the same as those under which 
stock has been offered to employees in each of the previous 
nine years. 

Subscriptions were received from 36,946 employees for an 


aggregate of 30,619 shares of Preferred and 30,735 shares 
of Common Stock. 


14,445 
17,963 
2,639 








218,435 
$174,955,139 
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SUMMARY OF EXPENDITURES FOR ADDITIONAL PROPERTY 
AND CONSTRUCTION AND FOR PAYMENT OF CAPITAL - 
OBLIGATIONS. 


From April 1 1901 to December 31 1911. 


The following is a summary of the payments which have 
been made by all ey og since April 1 1901 (the date 


of organization of U. Steel Corporation), for the above 
named purposes, viz.: 


For additional property and construction, including unab- 
sorbed net expenditures for stripping and development 
Ws, Gees BS: MREROS » « oe 20 cc cdins o@ cone ce bd cade JaecnehhiG,466,266 71 
For Bonds and Mortgages discharged, ex- 
clusive of bonds redeemed with Sinking 
+ i OE 20 weed bébendad ons dbo «vem: Oaneen.6eT 76 
For Bonds redeemed with Bond Sinking 
EE es isd CO akioW chien bWatan dtbd Ween OR RtE RO 16 
For Purchase Money Obligations paid off, 
originally issued for acquirement of 
propert 38,078,998 88 


$121,946,940 81 


Pua tawa bé 00nd be ba chsh Goel 4604 





Less, Amount of securities included tn this 
total of payments which were originally 
issued after April 1 1901 in financing 
property and construction expenditures 


made subsequent to that date. ....-..-. 6,610,582 02 





115,336,358 79 


Total payments on capital account. ............-.-..$525,801,624 50 
Of the foregoing total expenditures and payments there 
have been financed by the issue and sale of securities 
the following amounts, viz.: 
By U. S. Steel Corporation 10-60-Year 


5% - $20,000,000 00 





ei kis aka er ee ae oi an alle ow’ al 
By Union Steel Co. Mortgage and Collat- 
eral Trust Bonds issued and sold for 
account of construction expenditures 
on that company’s properties made 
since December 1 1902 .. ....-........ 
By H. C. Frick Coke Co., Pittsburgh- 
Monongahela Purchase Money Bonds 
issued in payment of cost of coal and 
coke properties acquired in 1911_..-.. 17,712,000 00 
By Bonds and Mortgages of various other 
subsidiary companies............... 47,253,138 41 
By Purchase Money Obligations issued -. 5,403,528 20 


$99,537,394 40 

Less, Amount of the foregoing securities 
which have been retired up to De- 
GEERSEE SA BPLE ce on cu da bubs bs od eee 


9,168,727 79 





6,610,582 02 





92,926,812 38 
Balance of expenditures and payments ....-.. .... -.$432,874,812 12 








Tai balance of capital expenditures has been paid with funds 
derived from the following sources, to wit: 
Bonds paid from bond sinking funds set aside from income 
Bxpenditures paid from bond sinking, depreciation and 
replacement funds, and from surplus net income, and 
formally written off thereto by authority of the Board 
of Directors, the Property Investment Account being 
eorrespondingly reduced, viz.: 
Patd from sinking Patd 
depreciation and re- from surplus 
Expended for— placement funds. net income. 
Additional Property ) 


and Construction .. ..$27,628,712 58$147,847,237 12 
Parment of Capital 
bligations ........ 14,076,204 79 15,847,186 43 


$41,704,917 37 $163,694,423 55 


Total of payments made from Funds and Surplus Net 
Income and charged off thereto... ................$267,673,625 07 


And the funds for the payment of the balance of the outlays 
made for capital expenditures since April 1 1901 have 
been advanced from the following sources, to wit: 


Prom Surplus appropriated (since January 1 1908) to 
cover payment of capital expenditures made --.-...- 
From unapplied balances at December 31 1911 to credit 
of Accrued Bond Sinking, Depreciation and Replace- 
ment Funds, and from Undivided Surplus at same date 
ef U.S. Steel Corporation and Subsidiary Companies.. 125,201,187 05 


ROR 2. 20 oc coca ce ceca ce ence cbse 60 6 06 be cc ce coon Shen, OFS B18 12 


$62,274,284 15 








205,399,340 92 





40,000,000 00 








GENERAL. 


The production by the subsidiary companies during the 
year 1911 of basic semi-finished materials, and of rolled 
and other finished products for sale to customers outside 
ef the organization, in comparison with similar results in the 
preceding year, was as follows: 


1911. 
Tons. 
10,744,897 
. Steel Ingots_12,753,370 
9,476,248 


Bols. 
7,737,500 


—— Decrease-—— 

Tons. P.Ct. 
1,086,501 9.2 
1,425,999 10.1 


1,257,747 11.7 
Increase—— 
Bobdls. Bobls. P.Ct#. 
7,001,500 736,000 10.5 


The output of finished products for sale was only about 
67 per cent of the full normal productive capacity of the 
plants. The decrease in output was most marked in those 
classes of materials used largely by railways, viz.: rails, 
track fittings and steel car building material. The decrease 
in business done as represented by total tonnage output 
of finished steel products was 11.7 per cent in comparison 
with 1910. In the domestic trade the decrease was, how- 
ever, considerably greater, namely 18.6 per cent, while in 
the export business there was an increase of 41.4 per cent. 
The following is a statement of shipments made in 1911 to 


customers outside of the organization in comparison with 
1910 shipments: 


1910. 
Tons. 
11,831,398 
14,179,369 
10,733,995 


essemer and O. H 


Boose Spiegel and Ferro 
shed eens gee for sale, except 


. 1910. 
Tons. 


9,511,694—1,770,797 


388 ,872 +11,063 
1,360,090 +227,232 


77,223 —14,017 


Domestic fe ha sna.t +herDee 
Rolled Steel and Other Finished : eae er Ct. 
yes —18.6 


+2.8 
+16.7 


—1.8 





Total tons all kinds of ma- 
terials, except Cement 


9,791,360 
Gees Cee. cvascundocece 


11,337,879—1 ,546,519 
7,580,768 


6,679,415 +901,343 








Inc.( +)orDec.(—) 
Tons, Perct. 





1911. 910. 

Tons. Pons: 

1,216,057 
6.974 


465 


Ezxport— 
Rolled Steel and Other Fin- 
hed Products 


Pig Iron and Scra 


= +603,215 +41.4 
mes Materials and By-Pro- 


+19,754 +283.3 
+27 +5.8 


1,719,272 
26,728 


492 





Total tons all kinds of ma- 
terials, except Cement... 1,746,492 


1,223,496 
Cement (bbis.) 110,364 








Aggregate tonnage of Rolled 
Steel and Other Finished 
Products shipped to both 
Domestic and Export trade 9,460,169 10,727,751—1,267,582 —11.8 
The material slackening in the domestic demand for the 
products of the subsidiary companies, which became appar- 
ent in the fall of 1910, continued in a marked degree until 
the early part of 1911 and to a greater or less extent until 
the closing weeks of that year. In November 1911 a sub- 
stantial buying movement developed, the subsidiary com- 
panies’ unfilled orders on hand rising to a total of 5,084,761 
tons at December 31 1911. This improvement in business 
has maintained fairly well since the first of the year and to 
the date of writing this report. At February 29 1912 the 
unfilled order tonnage equaled 5,454,200 tons. In ae 
1911 a sharp break occurred in selling prices of nearly a 
steel products, and prices continued to gradually decline, 
reaching in the latter part of the year the lowest figures, in 
respect of most of the commodities, which have been realized 
since 1898. 

The expenditures made during the year for repairs, main 
tenance and general up-keep of the properties, in comparison 
with similar outlays in 1910, were as follows: 


1911. 1910. Decrease. P. C. 
nance $37,882,851 $40,818,898 $2,936,048 7.2 


Extraordinary replacements 
and general rehabilitation... 7,077,414 8,489,286 1,411,872 16.6 


$44,960,265 $49,308,185 $4,347,920 8.8 

The properties of the several companies have been main- 
tained in excellent physical condition. The aggregate sum 
of charges to and allowances from gross earnings for the 
year to cover deterioration arising from wear and tear of 
improvements, exhaustion of minerals, and for obsolesence, 
amounted to $64,134,706. Included in this total are the 
above expenditures of $44,960,265 for ordinary repairs and 
extraordinary replacements. 

The amount of bonds, mortgages and purchase money 
obligations of the Corporation and subsidiary companies 
paid off during the year was $11,021,359 46. Of this total, 
$7,751,000 represents bonds retired under the sinking fund 
provisions of the mortgages securing the same. Durin 
the year bonds of subsidiary companies to the amount 
$14,854,000 were issued and sold for account of outlays for- 
construction expenditures and in the refunding of maturing 
bonds. There were also issued $17,712,000 of subsidiary 
company bonds in payment for the Pittsburgh-Monongahela 
coal property purchased, and there were assumed $600,000 
of outstanding bonds on warehouse property purchased in 
San Francisco. 

There was expended during the year by the Corporation 
and the subsidiary companies for additional property, 
extensions and construction, and for stripping and develop- 
ment work at mines, the net sum of $49,430,861 12, viz.: 


For purchase of additional coking coal properties in the Con- 
nelisville, Pa., region, more fully described below $17,707 260 79 
7,939,813 46 
5,069,983 85 


Ordinary repairs and mainte- 





For the Gary, Indiana, extensions 

For Tennessee Coal, Iron & RR. Co. extensions 

For all other properties, extensions and betterments, includ- 
ing net additional expenditures for mine stripping and de- 


velopment 18,713,783 02 


$49,430,861 12 
The more important items of additions and construction 
for which the foregoing outlays were made are set forth in 
the several statements and tables printed in this report. 
At the close of the year the amount of unexpended appro- 
priations for construction and extraordinary replacements, 
including the 1912 program for stripping and development 
work at iron ore mines, was approximately - $20,000,000 
but it is probable that not all of this amount will be expended 
during 1912. These authorizations cover a wide range of 
miscellaneous additions and improvements at various points, 
but none of them, aside from that for the new steel plant at 
Duluth, is of magnitude. The before-mentioned total in- 
cludes about $5,500,000 for additional work at Gary in 
finishing the improvements heretofore determined upon. 
In order to insure to the subsidiary companies operating 
blast furnaces in the Pittsburgh Valley and Clevelan 
Districts a supply of coke for a period of years more nearly 
ecual to that which the large investment in furnaces and 
dependent mills requires, there were acquired from the 
Pittsburgh Coal Company and the Monongahela River 
Consolidated Coal & Cake Company on July 1 1911, by the 
H. C. Frick Coke Company, a subsidiary of the Corporation 
the following coking coal properties, viz.: 15,943 acres o 
unmined coal and 1,408 acres of surface situated in Fayette, 
Greene and Washington Counties, Pennsylvania. On 
this property there are three developed and operating 
coal mines, three coking coal plants, comprising 986 Beehive 
ovens, necessary tenements, equipment, tools, &c., for 
complete operation of the mines and ovens.. A large part 
of the coal acreage acquired is located in the 3rd, 4th and 
5th Pools of the Monongahela River, thus permitting the 
output to be conveniently shipped by river. A portion 
of the acquired property also lies immediately in front of 
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the extensive Mingo tract of coal (owned by Carnegie Steel 
Company) in Washington County, thus providing a prac- 
tical means for a large part of the Mingo property to be 
worked to the river. The entire acreage as above men- 
tioned has been conveyed, but the titles to some small parcels 
have not yet been perfected and full and complete mining 
= secured for other parcels. Therefore, the gross con- 
sideration, payable the vendors, has not yet been exactly 
determined. It will, however, be about $17,712,000. 
The © ay tg has been paid for by the issue to the vendors 
of H. C. Frick Coke Company, Pittsburgh-Monongahela 
First Lien 5 per cent Purchase Money Gold Bonds dated 
July 1 1911, payable $600,000 annually each July Ist begin- 
ning in 1915, and secured on the property acquired. ‘The 
issue is limited to $18,000,000. To the close of the year 
$16,500,000 in bonds had been delivered and the balance 
retained pending examination and aceeptance of all titles. 

At the close of the year nearly all of the manufacturing 

lant construction heretofore authorized for the Gary, 
ndiana, District has been completed. At the steel plant 
of the Indiana Steel Company the Sheet Bar Mill was com- 
pleted and put in operation on June 29, 1911; the two 12-inch 
and the 10-inch Merchant Bar Mills about September 1 
1911; the 60-inch Plate Mill on November 4 1911. The first 
battery of the By-Product Coke Plant, consisting of 70 ovens, 
went into operation on April 12 1911 and 4 additional 
batteries at various later dates in 1911. The full capacity 
of this plant, comprising eight batteries of 70 ovens each, 
will be completed by April 1 1912. The third unit of open- 
hearth furnaces, consisting of fourteen furnances of 65 tons 
capacity each, was placed in operation in February 1912. 
An addition to the electric power station, consisting of six 
generators of 3,000 k. w. each, driven by gas engines, was 
completed during the year. 

The several units of the Sheet Plant of the American 
Sheet & Tin Plate Company, and of the Bridge and Struc- 
tural Plant of the American Bridge Company, both at Gary, 
were completed, and commenced operations at various dates 
during the year. 

The output of the Gary Steel Plant of the Indiana Steel 
Company during 1911 was as follows: 707,273 tons of pig 
iron, 1,036,545 tons of open-hearth steel ingots, 281,980 
tons of open-hearth steel rails and 469,360 tons of various 
other rolled steel products. The By-Products Coke Plant 
produced 811,804 tons of coke. The production of the 
Sheet Plant was 24,556 tons of Black and Galvanized Sheets, 
and at the Bridge Plant there were produced 27,371 tons of 
fabricated steel work. 

During the year the Gary Land Company constructed in 
the city of Gary 261 dwellings and apartment houses. 
Considerable work was also done in paving streets, laying 
sidewalks, sewers, gas and water pipe and electric wire lines 
to serve the increasing population of the city. 

The total amount expended to December 31 1911 at Gary 
by the several subsidiary companies for acquirement of 
real estate, development and construction, was as follows: 


For'real estate (exclusive of that occupied by the manufac- 
turing plants) and for development and construction work 
2 City of Gary, less credits for lands, lots and houses 
SE cick atin ni os del es ahead REMAD Ce hs wi celle kw cites di ass ecicn ae hc Ks hk 

For’construction of the manufacturing plants, together with 
cost of land occupied by same 

For terminal railroad work 


$9,966,520 16 


62,719,664 75 
9,572,323 70 


Pre Teer ey Ler eet ee ee eee $78,258,508 61 
The funds for the payment of the foregoing have been pro- 


vided from the following sources, viz.: 
From surplus specially appropriated_--.........______- $65,000,000 00 
From depreciation allowances raised by subsidiary com- 

panies on other of their properties and invested in the 





Pt Pt, § cts ccstess dene sahedug-cascheounsesoen 1,510,000 00 
ByfChicago Lake Shore & Eastern Ry. Co. through issue 
RRR A 2 RR I 5,258,405 32 
And the balance has been provided by subsidiary compan- 
a ies ae from their surplus and working capital_._._. 6,490,103 29 





Cx ee 978,258,508 61 
' In addition to the outlays made as above for capital 
expenditures at Gary, the companies have also invested 
a considerable amount in inventories and working capital 
required for the operation of the plants. 
There was purchased in May 1911 for warehouse purposes 
the*property of the Risdon Iron & Locomotive Works in 
San Francisco, California., The plant has previously been 
operated in the ship and engine building and repairing 
business, and had for a long time been offered for sale. 
The property consists of about 20 acres of land, with con- 
siderable water front, is well located, and has on it several 
buildings especially adapted for the storage and warehous- 
ing of steel products. It is believed that by carrying on 
the Pacific Coast large and varied stocks of the products 
of the subsidiary companies, their distribution will be materi- 
ally expanded. 
*. Substantial progress was made during the year on the 
construction of the newzSteel Plant at Duluth, Minnesota. 
The expenditures for the plant and the terminal railroads 
serving the same amounted for the year to $1,437,518. 

An additional outlay of $1,037,969 was made in payment 
for coal property in Illinois and Indiana, the purchase of 
which had been contracted for in previous year, and for the 
development of the properties.  °: *' 

There were purchased by the subsidiary transportation 
companies during the year additional railroad equipment, 
as follows: 41’ locomotives, 893 freight cars and 71 road and 
service cars.’.'There were also purchased and placed in 
commission ¥3 $12,000-ton_"steamships;for service in the 








ore-carrying trade on the Great Lakes; and there was ac- 
quired one additional ocean-going freight steamer for 
service in the export trade. | 

All of the other important construction work for new 
extensions and additions to which reference was made in 
last year’s report has either been completed and placed in 
operation or was nearing completion at the close of the year. 

The average number of employees in the service of the 
Corporation and the subsidiary companies during the 
entire year 1911 was 196,888, as compared with 218,435 in 
1910, a decrease of 21,547, or 9.86 per cent. The aggregate 
amount of the pay rolls for the year 1911 for all employees 
was $161,419,031, as against $174,955,139 in the previous 
year. The average daily salary and wage earnings . per 
employee for the year 1911 shows an increase of 4.23 per cent 
over 1910. This increase is due principally to the advances 
made on May 1 1910 in the wage rates paid to a large pro- 
portion of the employees of the subsidiary companies. 

There was set aside from the accumulated undivided 
surplus the sum of $663,018 37 for permanent pension fund, 
reference to which was made in last year’s annual report. 
Of the foregoing amount $163,018 37 was paid over in 
cash to the Board of Trustees of the United States Steel 
and Carnegie Pension Fund for use by the Board as cash 
working fund. A like amount for similar purpose was also 
contributed by the Carnegie Relief Fund. The balance 
of the appropriation first mentioned, together with the 
$1,000,000 set aside in previous years for pension purposes,is 
carried to credit of Pension Fund in general balance sheet. 
During the year the Corporation also paid over to the 
Board of Trustees $156,301 70, which was charged to current 
operations. This amount, together with the $200,000 of 
income received by the Trustees from Carnegie Relief Fund 
(being the income on the $4,000,000 fund created by Mr. 
Carnegie), and making a total of $356,301 70, was dis- 
bursed by the Trustees during the year for pension and 
relief purposes. At the close of the year there were 1,606 
ex-employees on the pension rolls. 

A change has been made in the manner of stating in 
the Consolidated General Balance Sheet the amount of 
profits earned by subsidiary companies on inter-company 

roducts on hand in inventories on December 31 1911. 

hese profits, instead of being carried separately in the 
balance sheet as subsidiary companies’ surplus locked up in 
inventories, have been stated as a deduction from the amount 
of valuation at which inventories are included in current 
assets. A further and detailed explanation of this change 
is included in the inventory statement, on a preceding 
page. While this change reduces the amount specifically 
shown in the balance sheet as Surplus, such reduction does 
not mean a corresponding loss of value in assets, but merely 
transfers the profits in question to another location in the 
balance sheet, namely, as a deduction from gross values to 
the subsidiary companies of inventories on hand. Neither 
does the change affect in any way the currently reported 
earnings as heretofore compiled nor as they will hereafter 
be made up. 

In the annual report for 1906 reference was made to the 
arrangement which had been consummated for a lease of 
the so-called Great Northern Railway ore properties by the 
Great Western Mining Company, a subsidiary company 
of this corporation. In accordance with an option reserved 
to the lessee to cancel the lease on January 1 1915, the Great 
Western Mining Company on October 26 1911 formally 
notified the lessors that the Company elected to cancel the 
lease. To December 31 1911, iknen had been mined and 
shipped under this lease 7,832,137 gross tons of ore; and 
royalties had been prepaid on account of minimum tonnages 
for years prior to 1911, covering an additional 2,892,183 
tons. It is expected this prepaid tonnage, as well as the 
minimums called for by the lease for years 1912, 1913 and 
1914, namely 15,750,000 tons, will be mined and shipped 
prior to 1915, thus making an aggregate of 26,474,320 tons 
of ore, which it is expected will be shipped under the lease 
prior to its relinquishment on January 1 1915. This total 
tonnage is equal to about one-year’s ore requirements of 
the blast furnaces of the subsidiary companies (exclusive 
of those of T. C. I. & RR. Co.) on the basis of the furnaces 
operating normally full throughout the year. 

On October 26 1911 the United States Government filed 
a Petition in the Circuit Court of the United States for the 
District of New Jersey against the Corporation and a num- 
ber of its subsidiary companies, alleging that the Corporation 
and its co-defendants are in violation of the Act of Congress 
of July 2 1890, and asking that they be adjudged to be 
illegal and that they be dissolved. On October 27 1911 
an official statement with reference to this proceeding was 
issued on behalf of the Corporation by its Chairman. This 


statement is given below for the information of all stock- 
holders. 


‘*I think it would be improper for me at this time to make any comments 
concerning the suit which has been brought against the United States 
Steel Corporation, except to say I regret exceedingly that the Department 
of Justice felt called upon to institute proceedings. If any harm results, 
it will fall upon the stockholders and employees, aggregating a very large 
number, and any loss to them must be deplored. It is a time for everyone 
to keep cool, with a disposition to patiently await results, knowing that in 
the end justice will be done to all interests. 

“I believe a disclosure of all the facts applicable to the allegations con- 
tained in the Government’s bill of complaint as a ground for relief will show 
that the suit oucht to be decided in favor of the Corporation on the merits; 
and that the following facts will be established: 

‘1. That in the organization of the United States Steel Corporation those 
in charge had no intention of forming a monopoly or of restraining trade. 
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‘“*2. That the Corporation never has had, or attempted to exercise, a 
monopoly or to restrain trade. 

“3. That the conduct of the affairs of the Corporation has clearly and 
ene negatived any effort or intention to violate any provision of the 

herman Law. 

‘4. That the existence of the Corporation has been of benefit and not of 
injury to its employees, its customers, its competitors and the general public. 

‘5. That no misrepresentation was made to the President relative to 
the Tennessee Coal, Iron properties, and that the motive of those con- 
nected with the purchase was to prevent a threatened general financial dis- 
po aw which would have adversely affected the Corporation as well as 
others.”’ 


The answer of the Corporation and co-defendants was 
filed with the Court on February 1 1912 and a summary 
of it is being sent to each stockholder with this annual 
report. 

The Board takes pleasure in acknowledging the loyal and 
efficient services of the officers and employees of the Cor- 
poration and the several subsidiary companies. 

By order of the Board of Directors, 

ELBERT H. GARY, Chairman. 








PROPERTY INVESTMENT ACCOUNT DEC. 31 1911. 
Balance of this account as of Dec. 31 1910, per Annual 


I itl ta tan i eile ath ican emilee me cintinin wile emntie in $1,524,780,669 02 
Adjustments during 1911 in the foregoing balance_-----_- Cr .453,232 78 
Expended during 1911 for Additional Property and Con- 

I: adsl, dilate eins oe ROMO SeChaanasinnans 47,815,419 75 





$1,572,142,855 99 
Less, Charged off to the following accounts, viz.: 
To Bond Sinking Funds. ----- i ei ates $413,000 00 
To Depreciation and Replacement Funds 5,172,564 00 





5,585,564 00 


$1,566,557,291 99 
Expenditures for Stripping and Development at Mines 
and Investment in Structural Erection and Logging 
Plants, viz.: 
Balance at Dec. 31 19010.............. $23,103,712 21 
Expended during 1911 ___$5,138,691 60 
Less, Charged off to Op- 
erating Expenses. .---- 3,523,250 23 








1,615,441 37 





24,719,153 58 





Balance of Property Investment Account Dec. 31 
1911, per Consolidated General Balance Sheet. _-__-_- $1,591,276,445 57 


APPROPRIATED eur ath. oy CAPITAL EXPENDITURES 


All appropriations made from Surplus Net Income prior to January 1 
1908 applied in payment of capital expenditures, and aggregating the 
total sum of $163,694,423 55, have been formally written off to the credit 
of Property Investment Account in Consolidated General Balance Sheet. 
The appropriations made since January 1 1908 from Surplus Net Income 
for above mentioned purpose, and totaling $40,000,000, are carried in 
“‘Appropriated Surplus” account, which is represented at December 31 
1911, by the following 
Capital Expenditures made by Subsidiary Companies, other 

than for account of the Gary, Indiana, properties _______ $25,000,000 00 
Capital Expenditures made for the Gary Properties_--_ __--~- 15,000,000 00 





Total assets carried in Property Investment Account rep- 
resenting Appropriated Surplus Account____......_.-- $40,000,000 00 


UNITED STATES STEEL CORPORATION AND SUBSIDIARY COM- 
PANIES CONDENSED GENERAL PROFIT AND LOSS ACCOUNT 
FOR YEAR ENDING DECEMBER 31 1911. 


Gross Receipts— 
Gross Sales and Earnings (see a preceding page) __.__..$615,148,839 79 
Operating Charges, viz.: 
Manufacturing and Producing Cost and 
Operating Expenses, including ordi- 
nary maintenance and repairs and pro- 
visional charges for depreciation. -_ _.$507,973,572 86* 
Administrative, Selling and General Ex- 
penses, employees’ special compensa- 
tion under bonus plan and pension pay- 
ments (not including general expenses 


of transportation companies) ...-..-.. 16,554,152 67 
Taxes (including allowance for Federal 

RF SI RE Se en A: 9,622,347 23 
Commercial Discounts and Interest. -. -- 3,378,133 86 





$537,528 ,206 62 
Less, Amount included in above charges 
for provisional reserves for deprecia- 
tion now deducted for purpose of 
showing the same in separate item 
of charge, as see below....-.---.-.. 19,839,098 75 





517,689,107 87 


DD nt evans th ah we be ee bade Sd ba dn 6664 ened se rdece GEES GE 
Sundry Net Manufacturing and Operating 

Gains and Losses, including idle plant 

expenses, Royalties received, adjustments 

in inventory valuations, etc -.-.-.-.--- 364,151 20 
Sn ica no ce6n 60 oda eie aod 593,499 55 








957,650 75 





Total Net Manufacturing, Producing and Operating In- 
come before deducting provisional charges for depre- 
CE é wd da 6u bb oS SU S804 Us 6hSS we BhhSe baw ccusce oo 006.637 208 
Other Income— 
Net Profits of properties owned, but 
whose operations (gross revenue, cost 
of product, expenses, etc.) are not 


included in this statement... ..-. _- $369,297 13 
Income from sundry investments and 
interest on deposits, etc......-.-..-. 2,435,641 83 





2,804,938 96 





Total. .- -. -. -- -- 22 2+ 22 0 oo oo oo - ew oo ~~~. ~~. -- $101, 222,321 63 
Interest Charges— 
Interest on Bonds and Mortgages of the 
Subsidiary Companies........-.-... $7,921,246 81 
Interest on Purchase Money Obligations 
and Special Deposits or Loans of the 








Subsidiary Companies .-.-.-.-....-..-..-- 116,448 38 
8,037,695 19 

Balance, being the aggregate earnings of the several 

- companies for the year before deducting provisional 
charges for depreciation -. ~~ —- - $93,184,626 44 


Add, Net Balance of Profits earned by subsidiary com- 
panies on sales made and service rendered account 
of materials which were on hand at first of year in 
pyrenaing companies’ inventories, and which profits 

ave since been realized in cash from the ant oint 
of a combined statement of the business of the fy Ss. 








Steel Corporation and subsidiary companies_._.... 11,120,839 43 
Earnings for the year 1911, per Income Account ___$104,305,465 87 

Less, Allowances for Depreciation .............. 19,839,098 75 
Net earnings in the year 1911__.._..._._.____.__ $84,466,367 12 





* Includes charges for ordinary maintenance and repairs, approximately 


$38,000,000. 





ASSETS. 
Property Account— 
Properties Owned and Operated by the Several Companies. 


Less, Balances at December 31 1911 to credit of: 

Accrued Bond Sinking, Depreciation 

and Replacement Funds..-..-..-.. $71,734,410 03 
Bond Sinking Funds with Accretions, 

being income appropriated for gen- 

eral depreciation and invested in 

redeemed bonds not treated as 

assets (but interest on which is 

currently added to the sinking 


Deferred Charges to Operations— 

Payments for Advanced Mining Roy- 
alties, Exploration expenses and 
Miscellaneous charges, chargeable to 
future operations of the properties ._. $16,208,581 99 
Less, Fund reserved from Surplus to 

cover possible failure to realize 
Advanced Mining Royalties- --.--. 7,000,000 00— 
Investments— 

Outside Real Estate and Investments in sundry securi- 
ties, including Real Estate Mortgages and Land Sales 
Contracts a ial a ee ee Be ak ia ce A ee 

Sinking and Reserve Fund Assets— 
Cash resources held by Trustees account 
of Bond Sinking Funds-—.-..-... -.-- 
(In addition Trustees hold $58,- 
908,500 of redeemed bonds, which 
are not treated as an asset.) 

Contingent Fund and Miscellaneous 
DEE db be deeb weed tn ne 40s bbe 3,650,906 83 

Insurance and Depreciation Funds’ 

Assets (Securities at cost, and cash), viz: 
Securities _.......... $9,264,017 29 
GME os a oa 26 ah es oor.) eee 


$15,156,603 49 
Less, Amount of fore- 
going represented 
by obligations of 
Subsidiary Compa- 
nies issued for cap- 
ital expenditures 

made .........-. 6,633,000 00 


$974,651 01 








8,523,603 49— 
Current Assets— 
Inventories _._. .....$176,067,188 55 
Less, Surplus repre- 
sentingProfits earned 
by subsidiary com- 
panies on _Inter- 
Company sales of 
roducis on hand in 
nventories, Decem- 
ber 31 1911 (See 





note opposite) _-... 22,583,599 89 
$153,483,588 66 
Accounts Receivable ................ 48,325,472 88 
SI a es oe 6,100,874 27 
Agents’ Balances- -.---. 786,758 59 


Sundry Marketable Bonds and Stocks - 2,047,100 18 
Cash (in hand and on deposit with 
Banks, Bankers and Trust Compa- 





Capital Obligations of Subsidiary Com- 
panies Authorized or Created for Capi- 
tal Expenditures Made (held in the 
treasury subject to sale, but not in- 


Mortgages and Purchase Money Obliga- 
tions of Subsidiary Companies— 
IIL: chin tc. tutte shdietsth tapetmen ai dts tes $522,922 79 
Purchase Money Obligations -. -. --. --- 600,000 00— 
Current Liabilities— 
Current Acc’ts Payable and Pay-BRolls $22,938,620 87 
IE iti ea ed ke wie led mateo e 41,743 59 
Special Deposits or Loans due em- 


ployees and others -. .- ....-.-....-- 911,580 14 
Accrued Taxes not yet due, including 

provision for Federal excise tax -. -- 6,712,858 36 
Accrued Interest and Unpresented 

Coupons 8,372,555 73 


on ee ee a Ee hie Ss 6 fui 
Preferred Stock Dividend No. 43, pay- 
able February 28, 


RGD oo cn ie ee 6,304,919 25 
Common Stock Dividend No. 33, pay- 


Appropriated Surplus to Cover Capital Expenditures— 
Invested in Property Account—Additions and Con- 
en <b oes o6s ut Sane ee ahee we on wo e+ -------- 
Undivided Surplus of U. S. Steel Corporation and Sub- 
sidiary Companies— 
Capital Sur. provided in organization $25,000,000 00 
Balance of Surplus accumulated by all 
companies from April 1 1901 to De- 
cember 31 1911-.-....-..-.-.-.--.--. 108,691,195 08— 
Total Surplus exclusive of Profits earned by Subsidi- 
ary Companies on Inter-Company sales of products 
on hand in Inventories December 31 1911 (see 
aD WD bso onaabets ne. ob be ere weetbws Gee aoe 


under Current Assets. 


Subsidiary Companies on December 31 1911. 





New York, March 4 1912. 


CONSOLIDATED GENERAL BALANCE SHEET, DEC 31 1911. 


Balance of this account as of December 31 1911 -... ..$1,5691,276,445 67 


ate 
funds) and in cash as below-..-..-. 59,238,052 70— 130,972,462 78 
$1,460,303 ,982 84 


9,208,581 99 


2,383,885 06 


13,149,161 38 


nies subject to cheque) -...-.-...-. 43,499,127 78— 264,242,922 36 





$1,739,288,533 58 
LIABILITIES. 
Capital Stock of U. S. Steel Corporation— 
NE we ake be ba dine 0-06 we be Ow ok 40 oe 
PPE: bic cdi odosc nd cbcdadaececeee Gees ee 
F nia $868 ,583,600 00 
Capital Stocks of Subsidiary Companies Not Held by 
. S. Steel Corporation (Par Value) -.-.-----.------- 596,702 50 
Bonded and Debenture Debt Outstanding— 
U.S. Steel Corp. 50-year 5% Bonds _.$270,277,000 00 
U.S. Steel Corp. 10-60-year 5% Bonds 189,346,500 00— 
$459 623,500 00 
Subsidiary Companies’ Bonds, guaran- 
teed by U. S. Steel Corporation.__. 78,903,000 00 
Subsidiary Companies’ Bonds, not guar- 
anteed by U.S. Steel Corporation... 81,943,441 84 
Debenture Scrip, Illinois Steel Co-- -. 31,434 99— 620,601,376 83 


cluded in assets or liabilities) ........ $1,326,000 00— _ _.......-..-. 


1,152,922 79 


able March 30 1912... ....-.:----.... 6,353,781 25— 51,636,059 19 
Total Capital and Current Liabilities .._..._--.--.$1,642,470,661 31 
Sundry Reserve Funds— 
Contingent and Miscellaneous Operat- 
in i Ee EK BF 
Pe ee. 2. es oo en ad et be eae 1,500,000 00 
Insurance Funds- -- --- --. 10,189,341 29— 


23,126,677 19 
i 


40,000,000 00 


133,691,195 0 


_$1,739,288,533 58 

Note.—The Surplus of Subsidiary Companies representing Profits ac- 
crued on sales of materials and products to other subsidiary companies 
and on hand in latter’s Inventories, which in previous years was carried 
in Consolidated General Balance Sheet as a part of the Surplus, has in this 
balance sheet been deducted from the amount of Inventories included 





We have audited the above Balance Sheet, and certify that 
in our opinion it is properly drawn up so as to show the true 
financial position of the United States Steel Corporation and 


PRICE, WATERHOUSE & CO., 


Auditors. 
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ANNUAL REPORT FOR THE YEAR ENDING DECEMBER 31 1911 (CONDENSED). 








New York, March 20 1912. 
To the Stockholders: . , | i verted haere OS 
Herewith is respectfully submitted a general statement 
covering the business of the Bell System as a whole, followed 
by the report of the American Telephone & Telegraph Com- 
pany for the year 1911. 


BELL TELEPHONE SYSTEM IN UNITED STATES. 

b. SUBSCRIBER STATIONS. ; 

At the end of the year the number of stations which 
constituted our system in the United States was 6,632,625, 
an increase of 749,906, including 306,403 connecting sta- 
tions. 2,158,454 of these were operated by local, co-opera- 
tive and rural independent companies or associations hav- 
ing sub-license or connection contracts, so-called connecting 
companies. 

TELEPHONE TOLL STATIONS. 

The Bell telephone toll lines of the United States now 
reach 70,000 places, from many of which a telegraph message 
can be sent. The extent of the system is best realized by 
comparison with less than 65,000 post offices, 60,000 rail- 


es stations and regular telegraph offices at about 25,000 
places. 


. WIRE MILEAGE. 

The total mileage of wire in use for exchange and toll ser- 
vice was 12,932,615 miles, of which 1,290,403 were added 
during the year. Of the total mileage, nearly 11,000,000 
miles were exchange wires and 2,000,000 toll wires. These 
figures do not include the mileage of wire operated by con- 
necting companies. Of this total wire mileage, 6,831,667 Is 
underground, including 411,406 miles of toll wires in under- 

round cables. The most important development is in the 

oston-Washington Subway, now completed with ex- 
eeption of drawing the cable into the Providence-New 
section. This subway will be about 450 miles in len 


contain about 2,100 miles of single duct and 79,000 
wire in the first cable. 


TRAFFIO 

Including the traffic over the long-distance lines, but not 
including connecting companies, the daily average of toll 
connections was about 645,000 and of exchange connections 
about 23,484,000, as against corresponding figures in 1910 of 
602,500 and 21,681,500; the total daily average for 1911 
reaching 24,129,000, or at.the rate of about 7,770,000,000 
per, year. 

TRAFFIC OF THE UNITED STATES AND EUROPE. 

Instructive as it would be to compare the traffic of the 
ether two branches of transmission of intelligence—the mail 
and the telegraph—with the telephone traffic of the world, 
such a comparison would only be speculative on account of 
the lack of statistical material. There is, however, sufficient 
statistical information to permit a comparison of the traffic 
ef these three services, both in the United States and in Eu- 
rope, during the year 1909. The result is as follows: 














Js bts Se ~EUROPE ‘—UNITED STATES—* 

. ' pe, Number Per Cent Number Per Cent. 

ek | MES. During of Total. During of Total 
Type of Message. 1909. Europe. 1909. U S. 

ist Class Mail Matter 15,387,000,000 74.4% 8,783,000,000 40.9% 

Telegrams __..____- 345,000,000 1.7% 98 ,000,000 0.4% 

Telephone Conversa- 
REESE 4 937,000,000 23.9% 12 ,617,000,000 58.7% 
ES docnemaibed 20,669,000,000 100.0% 21,508,000,000 100.0% 


In other words, although Europe has about three and a 
half times the telegraph traffic of the United States, and 
nearly twice the first-class mail traffic, it has only one-third 
the telephone traffic of the United States. 

_ The use of the telegraph in Europe was about 2% of the 
mails, while in the United States it was but 1.2%, the greater 
efficiency and distribution of the telephone causing the 


difference. 
z PLANT ADDITIONS. 


0, 6st gh se PaF at a” a A PF 
The amount added to plant and real estate by all the com- 

panies, excluding connecting companies, constituting our 

system in the United States during the year 1911 was $55,- 

660,738, distributed as follows: 

Real Estate 


\ ’ vv i 
. ‘ 3 .¥ os.. § 


es Gs dott icailan ihe A te we ste a ta ins a alo eed ike ht ae dn kh $3,411,992 
EE ee RETR Bay SL ie ie SOE Re Ng 18,282,765 
EE Mn incest ane ot wit oles eendnn eki ees Bes 20,548,080 
Se poneOgepretetoEErespeReER Sic ind 
Construction Work in Process.............- rrr 1.793.728 





55,660,738 
PLANT ADDITIONS OF PREVIOUS YEARS‘ a hig. st 


aunt 1e amounts added in twelve years have‘been as follows: ) 





~------- $31,619,100/1906__________________ $79,366,900 
ee. ana SE YO" °° Spear sanaapers. 52 921.400 
aie heiboene FS | eR lain atari Tee ee 26,637,200 
19 = ee eeeee Ff KGL er aera 28,700,100 
Ss i.) tne Po, | aes ree 53,582,800 
SEs op opeeg es eae or yee Pp OME NES ea bk cb So ckbe dco 55,660,700 


making a‘total for the twelve years of $516,416,400.°-...- - ye 
' CONSTRUCTION FOR THE CURRENT YEAR.’ © ™! : 
Estimates of all the associated operating companies and 
of the American Telephone & Telegraph Company for all new 
construction requirements in 1912 have been prepared. — It 
is estimated that about $56,000,000 will be required for cur- 
rent additions to plant in 1912, of which amount some $30,- 
600,000 will be provided by the existing and current re- 
sources of the companies. All who are responsible for.these 








|) 





expenditures are working in complete understanding of these 
estimates and the limits set on their expenditures. 


MAINTENANCE AND RECONSTRUCTION. 
During the year $58,840,000 was applied out of revenue to 
maintenance and reconstruction purposes; of this, ove 
$12,000,000 was unexpended for those purposes. Pc, 


The total provision for maintenance and reconstruction 


charged against revenue for the last nine years was over 
$342 ,300,000. 


RESERVES AND DEPRECIATION. 

While Commissions and all thorough investigators are 
agreed that provision must be made out of current revenue 
for depreciation and future replacement of plant, there seems 
to be some tendency on the part of others to question any 
accumulation of reserves. 

To make adequate provision for future contingencies, it 
would seem to be plain that in an increasing business there 
must also be an increasing reserve. 

There seems to be a tendency to insist that ‘“‘betterment’’ 
of every character shall be represented by capital issue, and 
that depreciation reserve should be determined with preci- 
sion, and that it, and all reserves beyond it, represent ex- 
cessive gross charges; that is, gross charges greater than are 
necessary for the legitimate purposes of the company. 

Reserves are a oo for deterioration and obsolescence 
of plant beyond that which can be covered by current main- 
tenance and current replacements, and also for deterioration 
of assets and for fluctuations in gross and net revenue caused 
by varied business conditions. If there were an exactly as- 
certainable condition, with which all practice is in accord 
many of the difficulties and differences of opinion connected 
with this question would disappear. 

If the plant were kept in the highest possible state of 
efficiency by the expenditure of current revenue for repairs, 
maintenance and replacements, sufficient to maintain the 
plant at the highest possible efficiency, it could be operated 
perpetually and would never have to be replaced. Between 
this and maintenance which barely keeps the plant in service 
there is a wide margin, and in this margin is the origin of 
nearly all the differences as to cost of service, and in it is 
the opportunity to show large apparent profits at the cost 
of the future of the plant. 

There are, however, in the conduct of business many con- 
ditions and possibilities which cannot be met out of current 
net revenue and should not be met out of capital, but which, 
if not provided for in some way, would put all industrial com- 
panies upon a speculative basis. 

There is that obsolescence which comes from revolutionary 
improvements necessitating wholesale replacements of obso- 
lete apparatus or plant, such as the replacement of overhead 
systems by underground systems, or such as took place 
when the present method of operating was introduced. 
There are those fluctuations in net revenue caused by busi- 
ness depression which cannot be overcome by immediate re- 
duction of fixed charges, overhead expenses or operating 
costs. There is that constant tendency to increase in wages 
and cost of material, that tendency to increase in operatin 
expenses and capital charges caused by the constant deman 
for increased efficiency or service, that demand for exten- 
sions, productive and unproductive, and that call for im- 
provements in plant, equipment and apparatus. ‘There is 
that increase in costs of operating, in greater ratio than the 
increase in business, necullit to some branches of the tele- 
phone service. ak 

These and many other possibilities always confronting in- 
dustrial and public service undertakings must be provided 
for. They are not the subject of capital expenditures, and 
can only be provided for by an accumulating surplus and re- 
serves invested in productive plant or securities. If these 
are not provided for, trouble, if not disaster or destruction, 
is inevitable. 

Any practice which does not, at the cost of revenue, pass 
the property on from the present to the future in at least as 
good a condition as received from the past is a mistaken 
practice; it is using capital for the benefit of the present at 
the expense of the future. 

The main yer urged against an accumulating sur- 
plus are the following: 

1. That it is provided out of excessive charges to the publie 
for service. 

2. That it tends to extravagance of operation on the theory 
that close margins tend to greater economies. 

3. That it affords a way of giving exorbitant and unreason- 
able dividends to the shareholders by some form of distri- 
bution of the surplus from time to time. 

The answer to the third objection depends somewhat on 
the treatment and ultimate disposition of the unappropriated 
surplus reserves. 

If these reserves are to remain as assets of the company, 
indivisible, inviolable and inalienable, except for the purposes 
above mentioned, invested in productive property, it re- 
moves the strongest and only really tangible objection to 
surplus of the character herein advocated. 
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So far as the American Telephone & Telegraph Company 
and associated controlled companies are concerned, the 
third objection can be dismissed with the statement of their 
policy, which is as follows: 

Except where in the extension of business extraordinary risks 
are taken which entitle them to some extra profit in considera- 
tion of such risks, or the net returns have not been sufficient to 
make an adequate return, if any, on the capital, the American 
Telephone & Telegraph Company and associated utilities con- 
trolled by it are and will be satisfied with reasonable average re- 
turns on their outstanding capital obligations, which, com- 
pared with other business investments, should be about 8 per 
cént, and will not expect or encourage any expectation of more 
than this; and in those excepted instances above referred to they 
will only ask for that reasonable return which any equitable 
commission or court would award them. 

As to the second objection. The most important and 
controlling factors of all charges for service are fixed charges 
and operating expenses. All public service companies not 
now, will soon be, under Government control and regulation, 
and all charges and expenditures will be under the close 
scrutiny of these regularly constituted bodies. If this does 
not protect against extravagance, nothing will. 

In answer to the first objection, the many and marked 
eculiarities of the telephone and telegraph as distinguished 
rom other public utilities justify ample surplus reserves. 

Any new railroad or plant of local transportation com- 
pany, gas or electric light mains must be constructed at least 
of a certain minimum standard or capacity, and as the cost 
of construction does not increase in nearly the same ratio as 
the increase in capacity, a large increase of business is always 

rovided for in the building of any new plant. Another 
important consideration in thé size of plant constructed is 
that in emergencies large overloads can be carried on plants 
of this character for considerable periods. For these and 
other reasons, additional capital expenditure is not continu- 
ous, seldom, if ever, is imperative, financing arrangements 
can be definitely anticipated for long periods and adapted 
to the most favorable conditions and times. 

With the telephone and telegraph the case is entirely dif- 
ferent. Except below relatively small minimum units, the 
telephone plant is built according to the business that is ex- 
pected in the immediate future, and the plant necessary for 

he’ development of business can be added as needed, and to 
ave charges on idle plant this is done. It is sometimes ad- 

antagéous to anticipate growth, and it is often but only 

one when the saving in construction costs and other advantages 
more than balance the cost of carrying the idle plant. There 
can be no overload in the telephone business, the capacity 
of the plant must be equal to the peak of the business and to 
ll possible emergencies. Each incrédse in business calls 
for an additional telephone circuit and each telephone circuit 
calls for additional capital expenditure, and under the re- 
quirements of the business ‘all demands for extension of serv- 
ice are imperative and must be met at once. 

This makes nécessary regular periodical provisions for 
financing, which must be’ met regardless of the general busi- 
ness conditions. | | 

All the advantages of an unexpended surplus reserve, 
whith remains invested in an inalienable asset of the com- 

ny, namely in productive plant, accrue to the public by 
he reduction of revenue which it is not necessary to earn 

to meet the capital charges, as the plant which is con- 
structed out of these surplus réserves does not represent 
capitalization. 

Among the more important advantages to a company 
of a large surplus represented in the fixed assets are the 
following: 

It strengthens the company’s credit, enabling the com- 
pany to make its interest and dividend payments uniform 
and dependable. 

It enables the company on the strength of this credit to 
obtain its capital requirements on the most favorable terms. 

It enables the company to ride out commercial and 
financial disturbances which might otherwise cripple or 
destroy it. 

It enables the company to maintain at all times the highest 
state of efficiency in its operation, which would be impossible 
for anv company which is obliged to adjust its more or less 
inflexible operating expenses to the constant and inevitable 
fluctuations of business. 

It is a reservoir, as it were, which, supplied by a fluctu- 
ating stream of gross revenue, enables the company to main- 
tain even and uniform disbursement for service, maintain a 
uniform operating organization, and that high state of 
rt irggapia which can result only from a permanent operating 
orce. 

To reduce rates as fast as any surplus is created, to forbid 
any application of revenue to the betterment of plant, to 
insist that new capital shall be provided for such purposes, 
would never be thought of in any private business and should 
not in any corporate business, particularly public utilities, 
subject to other regulation and control than that of actual 
ownership. In individual or partnership business all reve- 
nue beyond stipulated amounts is left in the business, is a 
reserve, and in addition there is that reserve consisting of the 
entire assets of the individual. This is the basis of business 
credits. 
'. The only sound conclusion that can be reached after 
full consideration of all the various phases and factors of 
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the problem is, that ample reserves should be rovidec 
meet not ie probable happenings but possible happenings, 
and that.such reserves should be so invested that whatever 
increment or revenue is to be derived from the amounts un- 
expended or not used for the purposes intended will go to the 
public in reduction of charges for or in improvement of, 
service, and that the value of a public utility plant should be 
represented by a relatively small percentage of outstanding 
securities calling for fixed charges. __ 

No expenditure which does not produce increased net 
revenue should be capitalized. 

Any public service plant which is represented by rela- 
tively small outstanding capital obligations is stronger, 
can better meet its public obligations, and so long as the 
surplus is inviolable and inalienable, as above defined, and 
the company under government control and regulation, 
the greater the ratio of surplus and reserves to plant, the 
nearer we get to all the supposed advantages of public owner- 
ship without any of its risks, while retaining all the advan- 
tages of private management. 

OPERATING RESULTS FOR THE YEAR. 

The following tables show the business for the year 
of the Bell Telephone System including the American 
Telephone & Telegraph Company and its associated holding 
and operating companies in the Unted States, but not in- 
cluding connecting independent or sub-licensee companies, 
nor the Western Electric Company and Western Union 
Telegraph Company except as investments in and dividends 
from those companies are included respectively in assets and 
revenue. All inter-company duplications are eliminated in 
making up these tables so that the figures represent the busi- 
ness of the system as a whole in its relations to the public. 


BELL TELEPHONE SYSTEM IN UNITED STATES. 
COMPARISON OF EARNINGS AND EXPENSES, 1910 AND 1911. 
(All duplications, including interest dtyidends and other payments to a a 

Telephone & Telegraph Company by Associaied Holding and 
Companies, excluded) . 


Gross Earnings 


Expenses—Operation 
urrent maintenance 
en Mag 


Increasé. 
$13,865,117 


$5,849,976 
4,421,440 


1911. 
$179,477,998 
$60,085,425 
30,184,522 
28.655.832 
8'965.922 
$127,891,701 


$51,586,207 
13,610,860 


$37,975,437 
25,966,876 


$12,008 561 
[SS 


1910. 
$165,612,881 
$54,235,449 
25'763.082 


26,264,927 
8,355,015 


$114,618,473 


$50,994,408 
11,556,864 


$39,437,544 
25,160,786 


$14,276,758 


oo 








Total Expenses 
Net Earnings 


$13,273,228 
$591,889 
2.053.996 








Balance Net Profits 


*$1,462,710 
Dedu-.t Dividends Paid 806,090 


COMBINED BALANCE SHEETS, 1910 AND 10911. 
(Duplications Excluded.) 


Dec. 311910. Dec, 3119i1. 
43,381 $2.943 381 


33. 8 
6 tee 
0 





Increase. 


,329 ,207 
2,011,148 


$78,601,429 
pa 


548 ,8 
64,766,089 


$753,323.720 


——————— oo 








$831.925,149 
=e 


$379,727 ,832 
241.032 822 
41,198°431 
23'382.438 


685,341,523 
nr46 383028 


$831,925,149 
pa a 


$35,082 )408 


16,241,126 
*1'368°513 
1/661,313 


Bills Payable 42, 7 
pera Payable 21,721,125 


Total Outstanding Obligations $633,725,194 
Surplus and Reserves 119.598.526 


$753,323,.720 








51,616,329 
Bb Set aes 





$78,601,429 
* Decrease. erate a 

The gross revenue collected from the public in 1911 
for telephone service by the Bell System—not including 
the connected independent companies—was $179,500,000; 
an increase of nearly $14,600,000 over last year. Of this, 
operation consumed $60,000,000; taxes, $9,000,000 or one 
and one-half per cent on the outstanding capital; current 
maintenance, $30,200,000; and provision for depreciation, 
$28,700,000. | 

The surplus available for charges, etc., was $51,600,000, 
of which $13,600,000 was paid in interest and nearly $26,- 
000,000 was paid in dividends. 

The total capitalization, including inter-company items 
and duplications, of the companies of the Bell System is 
$1,186,639,036. Of this $524,679,951 is owned and in 
the treasury of the companies of the Bell System. The 
capital stock, bonds and notes payable outstanding in the 
hands of the public at the close of the year were $662,000,000. 
If to this be added the current accounts payable, $23,400,000, 
the total outstanding obligations of every kind were $685,- 
400,000, as against which there were liquid assets, cash and 
current accounts receivable of $74,800,000, leaving $610,- 
600,000 as the net permanent capital obligations of the whole 
system outstanding in the hands of the public. 

Against these obligations, the companies had actual, 
tangible property, not including franchises, patents or 
good-will, which cost $754,;200,000, an excess of 23 per cent 
over the obligations. : 

For the year there was an increase in assets of $78,600,000, 
of which $55,600,000 represented current additions to plant, 
including the necessary real estate. This increase of $78,- 
600,000 is represented by $51,600,000 increase in outstand- 
ing obligations for the whole system, and an increase in sur- 
plus of $27,000,000. Of this $27,000.000 surplus, about 
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$4,500,000 represents premiums on capital stock received 
| through conversion of bonds. 

This surplus, which does not include any of the intangible, 
though necessary and valuable, assets, is invested in produc- 
tive property not represented by any capital charges, the 
revenue from which enables the company to maintain its ef- 
ficiency and at the same time make concessions to the public 
in the way of gross charges. 


REPORT OF THE AMERICAN TELEPHONE & 
TELEGRAPH COMPANY. 
EARNINGS. 

The net earnings of the American Telephone & Telegraph 
Company for the year were $33,301,245 77, an increase of 
$1,368,031 28 over 1910. The interest charges were $5,567,- 
980 30, and the dividends at the regular rate of 8% were 
$22,169,449 79. Of the balance, $5,563,815 68, there was 
carried to reserves $2,800,000 and to surplus $2,763,815 68. 

No dividend on the stocks of the associated companies 
was increased during the year excepting the increase from 
6% to 7% in the rate on the stock of the New England Tele- 
phone & Telegraph Company, made in the second quarter 
of the year. 

During 1910 and 1911 over $23,000,000 of capital ad- 
vances to associated companies were exchanged for stock 
of those companies. This exchange was for the most part 
in non-dividend paying companies that the Parent Company 
had been obliged to finance and build up from the depressed 
condition resulting from causes which were prevalent in 
the early days of the business, companies in which there was 
only a small percentage of the stock outstanding. These 
companies either now are, or soon will be, upon a secure, con- 
servative , dividend-paying basis. The resulting decrease 
from this cause in the American Telephone & Telegraph 
Company’s revenue is at the rate of over $825,000 per year, 
that amount additional remaining in the surplus of companies 
in which this company has about 95% interest. 

ISSUES OF CAPITAL STOCK AND BONDS. 

On June 20 1911 the stockholders were given an oppor- 
tunity to subscribe at par for new stock in the proportion of 
one new share for every five shares of record June 30, and 
it was provided that the payments in settlement of subscrip- 
tions might be made either in full Nov. 1 1911, or in four 
equal installments at the following dates: Nov. 1 1911, Feb. 1 
1912, May 1 1912 and Aug. 1 1912; or in full on any install- 
ment date; adjustments of interest and dividends being made 
so that the net charges to be borne by the company will be 
at the rate of 4% up to installment dates, and thereafter at 
the company’s dividend rate. 

Practically all of the $55,086,500 stock offered was sub- 
scribed for and $41,200,700 was paid for and issued under 
date of Nov.11911. Inaddition, payments of $2,522,209 52 
on installments were received and are shown in the balance 
sheet under Capital Stock Installments. 

The conversion rate of the convertible bonds was reduced 
at July 1 1911, by reason of the new stock offered to stock- 
holders, and under the terms of the Trust Indenture, from 
133.7374 to 126.4391. At the close of business Dec. 31 1911, 
$129,541,000 of the $150,000,000 convertible bonds sold had 
been handed in for conversion, leaving outstanding at that 
date $20,459,000, a reduction in 1911 of $18,482,000. 

Due to the conversion of the bonds and the stock taken on 
subscriptions, there has been an increase of $55,091,900 in 
the outstanding share capital. The number of shareholders, 
47,341 on Dec. 31 1911, shows an increase of 6,960 during 
the year, and increased to 49,011 on March 1 1912. The 
distribution is general, there being 41,016 shareholders who 
hold less than 100 shares each, 5,971 who hold from 100 to 
1,000 shares each, 324 who hold from 1,000 to 5,000 shares 
each and 30 who each hold 5,000 shares or more. The aver- 
age number of shares held was 67. A majority of the com- 
pany’s stockholders are women. Less than 8% of the stock 
was at Dec. 31 in the names of brokers. 

The remaining $17,300,000 of 4% Collateral Trust Bonds 
have been used during the year, together with other assets 
of the company, to carry out the policies of the company in 
the acquisition of independent or opposition telephone com- 
panies, and in the acquisition of minority interests in the as- 
sociated companies, as a part of the plan for the re-arrange- 
ment of their territories. 

Of the $49,000,000 increase in the shares of our associated 
companies shown in the balance sheet, less than $1,500,000 
represents new issues for current construction purposes. 
The balance was acquired by purchase or exchange, or was 
new stock received in payment for notes held by the company. 

The*revenues of the company will not be affected, except 
favorably, by these exchanges or purchases, as they were 
substantially all made on the basis of present revenues, while 
they give the company a larger interest, about 87 per cent, 
in the divisible surplus earnings of the associated companies, 
and it is upon their earnings that the whole prosperity of 
the company*depends. The dividends from the shares of 
these*companies constitute a large part of the revenue of the 
American Telephone & Telegraph Company. 

*. The total outstanding capital®stock and bonds of the 


American Telephone & Telegraph Company at December 31 
1911%were*as> follows: 


REE EE ERR SS, REA OR SR RE ee $318 ,427,500 
4 Per Cent Collateral Trust Bonds 78,000,000 
4 Per Cent’Convertible Bonds 20,459,000 


$416,886 ,500 








For the $318,427,500 capital stock $339,633,235 has been 
paid into the treasury of the company; the $21,205,735 in 
excess of par value represents premiums. All discounts on 
the bond issues have been charged off. The outstanding 
capital obligations therefore represent over $21,200,000 more 
than their par value. 


LEGAL. 


The Legal Department reports that the relations of the 
company and its associated companies with the Public 
Service Commissions of the several States have continued 
to be of a very satisfactory character. Our companies have 
co-operated with the Commissions in the endeavor to provide 
the best possible service. There are now Commissions with 
jurisdiction over telephone companies in twenty-eight States. 
Some of the decisions of these Commissions are illuminating 
and support what we consider to be the soundest policy. 

In a recent case before the Board of Public Utility Com- 
missioners of the State of New Jersey, that Commission 
stated: 

‘“‘Assuming that adequate regulation in the public interest 
is provided, this Board avows its conviction that unified 
and exclusive control and operation of telephones within a 
given area is preferable to a competing telephone system 
with its inevitable disadvantages of divided service and 
duplicate cost.’’ 

The Nebraska Commission has app:cved our plan for co- 
operating with the independent interests in giving universal 
service, and the legislatures of Ohio and Michigan have passed 
laws providing for the consolidation and merger of competing 
thal na companies under proper regulation. 

In the so-called Rate Case, the Maryland Commission 
stated that every one sees at once that the rule of fairness 
requires that every consumer should pay for his own actual 
use, and it is not easy to find a reason that would justify a 
different rule in the case of telephone service. The Com- 
mission thus sustained our position in regard to measured 
service in large cities as against fiat rates. 

The Board of Public Utility Commissioners of the State 
of New Jersey in the Camden Rate Case decided that it is 
not practicable at all, or would involve undue and unneces- 
sary delay, to segregate and isolate services and cost within 
restricted municipal areas. The Board is of the opinion 
that to reach a proper basis on which a reasonable return 
may be earned the entire property of the system of the tele- 

hone company inventoried will suffice. This decision is in 
ine with our conception of a universal system and sustains 
our position that a basis of rates should not be confined to 
an exchange area. 

We have not carried into the courts a large number of 
cases, but it has been our good fortune to be almost uniformly 
successful in those which have been submitted to their 
decision. 

ENGINEERING. 

The year 1911 has, as usual, been an active one for the 
general engineering staff maintained at headquarters for the 
benefit of the associated companies throughout the United 
States. For every one of these companies a large number of 
important problems have been studied and solved and further 
substantial progress has been made in the improving and 
standardizing of apparatus and in the development of im- 
prot methods of rendering the telephone service to the 

ublic. 

, In improving the transmission of speech a most important 
work has been the development of methods whereby the 
loading coil invention can be applied to the heaviest gauge 
wires and whereby such wires, when equipped with loading 
coils, can be operated on the phantom principle. By this 
means telephone service is now successfully accomplished 
between New York and Denver and the transmission of speech 
between cities less far apart has been greatly improved. By 
the application of the phantom principle to such circuits 
the available facilities have been largely increased, so that 
between the important telephone centers notable improve- 
ments in service have been accomplished. 

In long underground cables improvements have also been 
made, so that the phantom principle may be employed in 
them, and the range over which speech may be transmitted 
has been so far increased that when this type of cable is in- 
stalled between Boston and Washington, it will be possible 
to talk underground between those cities and all of the inter- 
mediate points, which would have been impossible under the 
previous state of the art. . 

Engineering supervision has been given to the testing and 
inspection of construction material for the associated com- 
panies, amounting in value to $20,000,000. 

Fundamental plans have been made for the associated 
companies in twenty cities. ‘These provide for the proper 
location of subways and central offices so as to insure the 
mostfefficient growth,of the plant. The construction con- 
templated in these plans amounts to more than $100,000,000. 


RE-ARRANGEMENT OF TERRITORY. 


There has been some misunderstanding in connection 
with the acquisition of the minority interests of certain 
associated companies. In every one of these companies the 
American Telephone & Telegraph Company already owned 
a controlling interest, in fact, held about 70 per cent of the 
whole, which has been increased to over 95 per cent by the 
recent acquisitions. Each of the companies was an integral 
part of the Bell System. Each of the companies was con- 
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nected with the others by the long-distance lines of the | 
American Telephone & Telegraph Company, and each of the 
companies under license contract with that company. 

The company is now in a position to carry out its policy 
of ‘“‘re-arrangement of territory,’’ as outlined in previous 
reports, and, without raising questions of conflicting inter- 
ests, so to arrange the territory that it will conform to com- 
mercial and natural lines. In the few cases covering small 
areas not embraced in this control, the working arrangements 
are harmonious and the operations in perfect accord with 
the whole system. 


The ultimate object and the reasons for this re-arrangement 
are briefly as follows: 

Any telephonic connection must be continuous from any 
point of communication, as a centre, to any point to be 
communicated with, eyen to the utmost speaking distance. 
To obtain continuous speaking circuits there must be uni- 
formity of practice and equipment and perfect co-operation 
in “operation” over the whe e circuit. Therefore, there can 
be no restrictive or interfering boundaries between exchanges 
of a telephone system, and any system should be co-extensive 
with any territory naturally intercommunicating from 
national, geographical, or racial reasons. 

To have this uniformity and co-operation there must be 
common interest, under common control, either through 
ownership of property, ownership of controlling interest, 
combination, or agreement; whichever way it is, it must be 
sufficiently strong to constitute practically one system, 
intercommunicating, interdependent, universal. 

(See discussion of relations and object of re-arrangement 

revious reports, particularly 1909, 1910.) 

o long as each State retains control of its intra-State 
affairs and its corporate creations, and so long as inter- 
State traffic and inter-State service corporations cannot 
be detained by State boundaries, so long will some sort of 
State recognition of the corporations of other States or some 
corporate machinery be necessary in each State to bring all 
service corporations doing an inter-State business under 
State control and operative conditions within each State. 


ORGANIZATION OF THE BELL SYSTEM. 


Under this re-arrangement of territory the American 
Telephone & Telegraph Company, controlling the entire 
Bell System, will, as it has in the past, exercise the functions 
of a ‘“‘centralized general administration.’ All questions of 
policy common to all, all common matters which may have 
an effect upon the system as a whole, will be settled by the 
Central Administration. As one administration will do for 
all what each would have to do for itself, it has the advantage 
of economy and will maintain uniformity. 

For operating purposes there will be eight or ten divisions, 
with boundaries determined by present commercial condi- 
tions, instead of a much larger number of divisions with 
boundaries fixed more or less accidentally or by other con- 
siderations prevailing twenty-five or thirty years ago. Each 
division, whether operated directly or through corporate 
organizations, will have a responsible local administration, 
supreme in the ‘‘intra-division” operations. Each division 
n turn will be divided into districts, with a subordinate but 
responsible local administration, and in many cases these 
districts will be divided into sub-districts. In each district 
or sub-district there will be a subordinate but responsible 
local representative, who will in all local routine matters be 
to the public the representative of the whole system. 

All ae of responsibility and suggestion will go up, 
from the local representatives to the Central Administra- 
tion. All lines of authority down, from the Central Admin- 
istration to the local chief. 

Under the Bell organization each associated company or 
group of companies is now, and each division hereafter will 
become, an autonomous whole, with its own local control 
and identity, and within the limits of the general policy and 
authority, absolute on matters pertaining to or which affect 
only that territory. 

Such an organization avoids that general tendency in all 
combinations to concentrate too much, or to become un- 
wieldy and unmanageable, and thus lose all the economical 
or effective operating advantages. 

There are limits of active usefulness beyond which the 
physical or mental capacity of individuals will not extend. 

The organization as constituted will be flexible enough to 
enable any re-arrangement to be made of the whole or any 
part, in any way which may be found necessary or advan- 
tageous from reasons of policy or from business or legal 
reasons, without affecting the business. 

Future financing may be done locally, by the divisions 
or districts, or it may be done by the Central Administra- 
tion, or partly by each, as best will meet commercial or 
business conditions at the moment. It will be necessary 
only to consult expediency. 


in 


INDEPENDENT AND OPPOSITION COMPANIES. 


We have, wherever we could do so legally and upon satis- 
factory terms, and acting with the acquiescence and consent 
of the local public and local authorities, purchased, merged 
or made connecting contracts with a large number of inde- 
pendent or opposition companies. Wherever these arrange- 
ments have been completed and put into operation there 
seems to be general satisfaction with the result. 





Our policy in relation to independent companies was 


arene 


set forth in detail in the announcement made early in the 
present year, but which has been in effect to a considerable 
extent for a long time. of 

Rightly or wrongly—whether through ignorance or for 
other purposes—franchises for opposition exchanges were 
optained on the promise of low rates and improved service, 
and capital was obtained on promises of large profits. 
These opposition exchanges were established as a rule in the 
cream of the territory and took in little or no unproductive 
territory, and built up no outside connections except where 
a profitable business could be obtained. The financial re- 
sults are well known—few, if any, of the inducements held 
out were realized or promises made fulfilled. Increases in 
rates fixed in the franchise were applied for on the ground 
that without an increase the companies could not continue 
operation—many could not and did not continue. 

In the face of these conditions, and excepting a few places 
where competitive conditions made it impossible, the Bell 
System has substantially maintained standard rates, aver- 
aging considerably higher than the opposition rates, and, 
eA ae the higher average rate, the Bell gain in 
places where there was opposition was much greater than 
the opposition gain in stations. 

Wherever these combinations have taken place, the rates 
not standard have been made standard, and frequently no 
increases in rates took place except such as were consequent 
upon the increase in the size of the exchange, and in no case 
have the rates even approximated the combined rates of the 
two exchanges. 

Wherever these rates have been increased, it has been done 
by and with the consent of the subscribers to the exchanges, 
and with the direct authority or acquiescence of the public 
authorities. 

It does seem as though through the open public knowl- 
edge of so many failures on the part of opposition tele- 
phone companies to give lower rates and better service 
with profit, and the open acknowledgement of the im- 
possibility of doing this, there might be a cessation of the 
assertions so freely and so often made that the Bell System 
is making unreasonable dividends out of excessive profits, 
derived from exorbitant charges for service, particularly 
those assertions originating, as most of them do, at places 
in territory in which the service of the Bell System has been 
operated without any profit for years. 

There is no way of getting the profits out of the company 
except through dividends and interest, as all surplus has 
been put back into the plant, and the average dividends paid 
on the outstanding stock of the associated Bell companies 
for 1911 were 6.3%, while the average profits were 7.93%, 
as shown on previous pages. The correctness of these state- 
ments has been verified many times by the examinations 
made by official bodies of control and regulation. 

The telephone-using public is willing to pay sufficient in 
the way of charges to maintain such a system as the Bell 
System, as against a cheaper but less efficient or less univer- 
sal service, and the telephone-using public is willing that 
fair and reasonable dividends should be paid. 

What possible good can come from these mistaken asser- 
tions of conditions is hard to understand, and why they should 
- — when it is so easy to ascertain the facts is even 

arder. 


PUBLIC RELATIONS. 


Our views on the relations between industrial or utility 
corporations and the public, particularly our own rela- 
tions, are so simple and direct as to seem almost common- 
place, and to make reference to them seem like repetition. 
It is, however, only through repetition that we can be sure 
of a thorough understanding, and it is only by a thorough 
understanding that we can get that well-informed, intelli- 
gent public opinion that we desire. 

We believe that our company has a most vital interest 
in, and that our future success and prosperity depend upon, 
the working out of the telephone and telegraph problem 
in a way that meets with the approval of the public as a whole. 
: We believe, and we think the public is fast coming to be- 
ieve: ° 

That the telephone service, to be perfect, must be uni- 
versal, intercommunicating, interdependent under one con- 
trol, and that no isolated section can be considered inde- 
pendently of any other or of the whole system, and that rates 
must be so adjusted as to make it possible for everyone to be 
connected who will add to the value of the system to others. 

That the highest commercial value of the telephone ser- 
vice depends on its completeness, on the extent and com- 
prehensiveness of its possibilities of intercommunication, 
not only between individuals but between aggregations of 
individuals, 2. e., communities. 

We believe that we are working this problem out on the 
broad lines of the greatest benefit to the public, and that 
this is evidenced by the fact that our standards and lines of 
organization and operation are the standards the world over. 

As a corollary to this—we recognize a “responsibility” 
and ‘accountability’ to the public on our part, which is 
something different from and something more than the obli- 
gation of other public service companies not so closely inter- 
woven with the daily life of the whole community. 

But, in admitting this rig nes ccd and accountability 
on our part, we must insist that the measure of it shall not 
be determined by impossible standards, that equity and fairness 
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shall be, and personal and political exigencies or partisan 
a not be, the basis of judgments and require- 
ments. 

We cannot conceive of anything more unfair than was 
the spirit which actuated a minority—small, it is to be 
Snned—6f & political club which stands for high purposes, 
when it was proposed to pass a resolution recommending, 
“such action with regard to telephone rates and service as 
shall strengthen the party before the people of this State.” 

The same spirit actuates bodies or committees undertak- 
ing to legislate on service corporations when report after re- 
port of independent experts employed by those bodies to ex- 
amine and report conditions on which to base action is ob- 
jected to and rejected because the reports do not conform 
to their preconceived ideas of political desires or interests, 
and at the same time these bodies openly demand a report 
that does conform to their ideas. 

This is only illustrative of the tendency on the part of in- 
dividuals or temporary bodies, without any, or at the best 
with a very superficial or partisan, knowledge, often preju- 
diced by their own interests, to attempt to pass on complex 
business questions. 

In our relations with permanent bodies of control and regu- 
lation during the past year, we have‘had so little in the way of 
difference or difficulty as to be almost negligible. In pre- 
senting or defending our cases, we have tried to be governed 
by equity to ourselves and consideration to the public in 
every way, and have given such full reasons and such full 
facts to substantiate our cases that the only particular dif- 
ferences were those bound to exist between a public com- 
mission and a corporation, each trying to do what was best 
from its point of view. 

Wherever we have had serious difficulties with representa- 
tive bodies or the public, it has almost always been because 
those representing the public or legislative bodies were of 
temporary nature. 

Temporary committees of bodies legislative in their func- 
tions, though trying to assume a judicial attitude, do act 
from an entirely legislative and sometimes political stand- 
point. Their decisions are frequently contradictory, irrecon- 
cilable and impossible, even when these committees are com- 
posed of fairly disposed men. Nor is this any reflection upon 
such committees. Their inability arises from the manner 
of their selection, the ‘temporary nature and selfish interests 
of their positions, the engrossing nature of their many other 
duties and the lack of time to familiarize themselves with 
questions involving years of practice and experience. 

) GOVERNMENT OWNERSHIP. 
[The discussion of the Government ownership of the wire 
companies is not likely to become anything more than ace- 
demic, at least for the present. 

Even if the final conclusion should favor Government 
purchase of all wire plants, there would be no unfavorable 
consequences to the shareholders of the wire companies other 
than the obligatory liquidation. Any possible award for 
the property which the security holders would be obliged to 
accept would give them better than current prices for their 
securities. _ 

EF: It is, however, highly desirable that if there is to be dis- 
cussion, it should be on the right lines and that whatever 
be the conclusion it should be reached after a full considera- 
tion of conditions as they exist, and of the practical experi- 
ence of other countries, and not be based upon theories, 
expectations, prophecies, promises with no power to fulfill, 
or wrong ideas of existing conditions. 

F- It is only in comparatively recent years that the preSent 
prevailing theories of mail service have been evolved, and 
the free interchange of communication, of intelligence, ideas 
and personal information has become a fundamental neces- 
sity to our modern civilization, with its scattered and wide- 
spread family and racial interests; it is now established as one 
of the obligations of modern government. Expense is the 
last consideration, while uniformity, extent of service, ab- 
sence of discrimination and equal facilities for every one 
and every place are over and above every other considera- 
tion. No matter how much the costs in any particular ser- 
vice may vary, charges for the same classes of service must 
be uniform, moderate and within reach of all. Every one 
and every place must be on a plane of equality, regardless of 
varying conditions. 

The use of the mail service is so widespread and general, 
and its availability of such national importance, that 
whether it should be at the expense of the general revenue 
of the nation or of the specific revenue of the service is im- 
material; even economy and efficiency are secondary to the 
inviolability, the freedom from espionage, from suspicion 
~ private gain or benefit, from restrictions tending to limit 
its use. 


It is a service that must be maintained by the whole for 
the common benefit of the whole. 


Quite a different proposition would be the Government 
operation of the telegraph. : 

Instantaneous and immediate transmission of communi- 
cations Is as yet @ convenience or luxury, although under 
modern methods of business and commerce it is an econom- 
ical alternative to the cheaper mail service in business opera- 
tions. The use of the telegraph may be a popular conveni- 
ence, but it is not a necessity and is still confined to the com- 
paratively few, and for that reason should be at the cost of 
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the few that find benefit and profit in that use. The ratie 
of the use of the mails to the telegraph is nearly 100 to 1, 
kbd meal than 5 per cent of the whole population use the 
telegrapnh. 


The Post Office Department is an organization for 
operation of the mail service over and through tion The 


tion facilities under private ownership and operation. Th 

mails are taken from and delivered at the post office by the 
transportation companies and dispatched on trains over 
which the Post Office Department has no control or concern 
whatever. The Post Office Department has its own prob- 
lems peculiar to its service, many of them intricate and vex- 
atious, but none such as are connected with the operations 
of a transportation company. ‘lhere is no capital invest- 
ment for transportation plant and relatively little for equip- 
ment. In the few instances in other countries where there 
is government ownership of transportation facilities, it is 
not because of or on account of the mail service. , 

Government operation of the telegraph would necessarily 
require the ownership, maintenance and operation of the 
transmission facilities and equipment, as well as the solution 
of many one problems incident thereto, including that 
of profit and loss, all new to our form of government. Hun- 
dreds of millions must be invested in purchase or reprodue- 
tion of facilities, all the charges on which, together with other 
costs, must be met out of the revenue from the service or 
become a charge on the general public revenue—all for the 
benefit of the comparatively few who would directly or in- 
directly profit by the use of the service. 

The question of success or failure in any enterprise rests 
almost entirely with the organization. To create any new 
organization of such magnitude would be most difficult under 
favorable conditions, but the conditions which must control 
under Government ownership would make doubtful the crea- 
tion of an efficient and economical organization, or the 
profitable operation of a business which even under private 
operation has such a small margin of profit. 

If the telegraph could take the place of the mails in popular 
use, all considerations other than public convenience might 
be brushed aside, but this it can never do; the great part of 
ordinary correspondence must be secret, it must be the written 
personal communication that is transmitted. The corre- 
spondence must not be limited in length or restricted im 
vocabulary, and in the ordinary affairs of life the time of 
transmission is relatively unimportant. The telegram may 
be used as an alternative but never as a substitute for the 
mails in the uses peculiar to them. 

Immediate or instantaneous transmission of communiea- 
tion will always be relatively expensive, in that transmission 
facilities must be adequate to the maximum requirements 
at any time, with idle, unused facilities most of the time as 
& co uence. Overloads can only be taken care of by 
delay, which takes away all there is of value in immediate 
transmission. 

The only possible way in which a telegraph service inter- 
mediate in value and cost between the mail and the telegraph 
can be given is by maintaining rates on instantaneous busi- 
ness at a point which will meet the entire fixed charges of the 
plant, in addition to the other costs of that particular service. 
All who make use of such service can well afford such charges; 
dispatch and efficiency are the only considerations. ‘The 
idle intervals can then be employed for particular services 
at arog rates, based on operating costs and a small margin 
of profit. 

he inevitable tendency under Government ownership 
towards reduction of rates and uniform charges for all classes 
of service would be destructive of profit in operation and 
would make —— any popular services only at the cost 
of the general revenue. 

In the arguments and prophecies that are being used in 
support of Government ownership, history is but repeating 
itself. The same undervaluation of existing plants, the 
same exaggeration of the profits, the same optimistic and 
exaggerated statements of what would be the results of 
Government operation that were made in favor of Govern- 
ment ownership in other countries are now being made. 

The facts are that there is hardly a telegraph or telephone 
system in the world now operated by any government which 
shows a profit, even under accounting methods employed, 
and not one that would not show a deficit under accounting 
methods obligatory upon private enterprise. For authorit 
see any department report of any government telegrap 
system. 

Another consideration, much misunderstood and often 
misstated, is the supposed superiority and cheapness of 
service in other countries. 

Taking the kind and quality of service, the extent of terri- 
tory covered and the wages to employees, there is no service 
in the world cheaper than the telegraph and telephone service 
of the United States. For authority see statements made 
by departmental heads and reports of commissions of the 
various governments of Europe and more recently of Mant- 
toba, and the experience of travelers and business men the 
world over, and the statement of the Postmaster-General 
of Great Britain, who said in Parliament that if he could 
have the charges made in the United States he could give 
as good service. 

There is not a single instance of telegraph or telephone 
companies operated by private corporations in competition 
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with government operation, where the private service is not 
better than the government and profitable, against unprof- 
itable government operation, if untrammeled by government 
interference. 


TELEPHONE AND TELEGRAPH. 


The inter-operations of the telegraph and telephone sys- 
tems are improving rapidly. The collection and delivery 
of telegraph messages os telephone is becoming popular. 
Telegraph facilities have been largely extended, and will 
soon be much further extended, by agency telegraph offices 
established at telephone toll stations and by the connection 
of the telephone system with telegraph “all-night”’ offices. 
All these innovations have been of convenience and advan- 
tage, and in case of emergency a great benefit, to the public; 
but they have not as yet been productive of economy in op- 
eration or of profit. 

The Western Union system is to the telegraph situation 
what the Bell System is to the telephone situation, in that 
each tries to give a comprehensive universal service, but the 
comparison ends there. 

The Western Union has over 25,000 offices in over 21,000 
places, and in addition many thousand agency offices at the 
toll stations of the Bell System. From less than 2,000 of 
the 21,000 places, with an aggregate population of about 
40,000,000, over 90 per cent of its entire revenue is obtained. 
Nearly 17,000 of the 21,000 places have an average revenue 
of but slightly above $10 a month, with a maximum of $50 
a month. Some joint operating arrangement, generally 
with the railroad telegraph service, has been made for these 
and many other places where the revenue is insufficient to 
maintain an exclusive Western Union office. The increasing 
demand of the railroad telegraph service upon its operators, 
and because their first duty is to the railroad service, places 
the commercial telegraph service in a secondary place, 
which, with the best of intentions, is not conducive either 
to promptness or efficiency. 

The Bell Telephone System has scattered over the whole 
territory exchanges or toll line centres from which radiate 
subscribers’ circuits and branch toll line circuits. These 
centres are connected with each other by toll or long-distance 
circuits and constitute the telephone system. The toll cir- 
cuits of the telephone system reach 70,000 places. 


—_—— 





At most | 
of these places and upon substantially all of these branch | 


toll circuits, and on many circuits connecting into the inter- 
mediate stations on trunk lines, there is not enough business 
to occupy fully either operators or wire facilities; were it not 
for the indirect advantage to the whole system, few, if any, 
of them would have been established. While the telephone 
cannot be used interchangeably with the telegraph instru- 
ments in the transmission of messages over busy circuits by 
busy operatives, the ‘‘not-busy’’ operatives and circuits 
could be used for telephone and telegraph service ‘‘alter- 
nately’ instead of ‘‘simultaneously,” as there is not enough 
business to justify such circuits being “‘composited’’—. e., 
arranged for simultaneous use of telegraph and telephone. 
The joint use of such lines and operatives would be a source 
of economy. At busy offices and on busy circuits the cir- 
cuits could be “composited”’ for the simultaneous use for 
telegraph and telephone purposes. Each service would re- 

uire its distinct operating force and its distinct offices, as 
the services rendered by the telegraph and the telephone are 
functionally and fundamentally different, although both use 
wire circuits. The telephone makes up a circuit and places 
it at the use of the customers, who do the communicating: 
i. e., it leases its circuits to others for personal communica- 
tion. The telegraph by its own operators performs all the 
services of collecting, transmitting and delivering messages; 
i. e., it transmits over its circuits, for others, personal com- 
munications. 

The great economy and advantage would come from the 
‘compositing’ or simultaneous use of one system of circuits 
for the two services, eliminating entirely one of the wire sys- 
tems. The advance in the state of the art of ‘“‘compositing”’ 
lines for joint use of the telephone and telegraph has been 
very marked in the very recent past. 

A diagram in the report shows that the existing wire mile- 
age of the present telephone toll circuits and telegraph plants 
brought up to standard construction with some provision 
for deficiencies or extensions, if ‘“composited’’ or used jointly, 
would for all practical purposes be the equivalent of two 
plants each of the same mileage, one for telephone and one 
for telegraph; or, to put it another way, the wire mileage 
necessary to give the same service need be about half the 
combined wire mileage of the two systems separately op- 
erated as now. 

For the Directors, 

THEODORE N. VAIL, President. 
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BELL TELEPHONE SYSTEM IN THE UNITED STATES 





Dec. 31 1895. Dec. 31 1900.| Dec. 31 1905. | Dec 31 1910. | Dec. 311911. | Ime, 1911. 

Miles of Exchange Pole Lines...-...-..-------------------- 25,330 | 30,451 67,698 | 120,175 | 131,379 11,204 
end ad abuideta 52,873 101,087 | 145,535 | 162,702 | 163/351 649 
Total Miles of Pole Lines------------------------------ 78,203 131,538 | 213,233 | 282,877 294/730 11,853 











rr rr rc oobtedblmeabesccgbekeee | 


I i a it bi dt nih cn eae a 
ET ar FR ee ene, ae ea meee | 488 872 
ok ne ne hee wan aed pees | 675,415 


2,845,742 | 9,992,303 | 6,831,667 839,364 

| 4,208 9,373 , 26,936 2,300 
1,252,329 3,424,803 5,625,273 | 6,074,012 448,739 
1,961,801 5,779,918 11,642,212 12,932,615 1,290,403 











OO a are Te 215,687 | 607,599 1,265,236 1,963,994 2,060,514 96,520 
es Cie. nn neansetagedeehcenereah eonene 459,728 (| 1,854,202 4,514,682 9,678,218 10,872,101 1,193,883 

SY, (ns eee id bn eibseknnbakbakabbadbbeowan a 675,415 | 1,961,801 5,779,918 11,642,212 12 ,932,615 1,290,403 
ee Se one ns hae en teibRenineee a aadee a 237,837 | 508 ,262 1,135,449 2,082 ,960 2,306,360 223,400 
Se Ge GEE GE na cu nendi do addadeseeeousedscecas | 1,613 | 2,775 ,432 , | 5,014 81 
































I = i i | 800,880 2,241,367 4,030,668 4,474,171 443,503 
Number of Bell Connected Stations®.......-...........--.-- 27,807 | 55,031 287,348 1,852,051 2,158,454 306,403 

EES ey ae ee chtdhanntede | 309,502 855,911 2,528,715 5 882,719 6,632,625 749,906 
Pe 2. Pe, - vscassebnegusannehshaseedémeneceassnen | 14,517 | 37,067 89,661 120,311 | 128,439 8,128 
Number of Connecting Companies, Lines and Systems-_--_-_---- pT ale Fe RRR SR y OTR 17,845 | 1,454 3,609 
RN EE ee ae 2,351,420 | 5,668,986 13,543 ,468 21,681,471 | 23,483,770 1,802,299 
2 ne. . ccncsnthebentihebsseneeede enhenoune 91,123 148,528 368 ,083 602 ,539 44,918 43,379 








* Includes Private Line Stations. 
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AMERICAN TELEPHONE & TELEGRAPH COMPANY 


BALANCE SHEET DECEMBER 31 1911. 


Assets— 
Stocks of Associated Companies_......-.-- 
Bonds of Associated Companies 
Capital Advances to Associated Companies 


$405,859 ,400 00 
1,689,000 00 
52,737,803 83 


$460 ,286,203 83 





a i $12,334,255 96 
I a a la ca case en a 2,188,239 85 
Long Distance Telephone Plant_.......-- 48,155,893 26—62 678,389 07 
I SU, a as sae eee vara mee eiek cues $29,635,036 24 
i ae ce emies mente 75,000 00 
Teeerery COGN LOORS. ..cccccccocecuce 1,107,000 00—30,917,036 24 
rr PU 6 ne site muin emeeinemine cei seem 6,681,613 71 
Gurrent Accounts RGOCCIVADIC.. «<< cccccccceccceccececse 4,959,946 10 
Saar $565,523,188 95 


~~ 





Liabilities— 
Pts accnnedeareanheceseeecee coe 
Capital Stock Statements 


4% Collateral Trust Bonds, 1929 
4% Convertible Bonds, 1936 
5% Coupon Notes, 1907 
5% Coupon Notes, 1910 
Other Notes Payable 
Indebtedness to Western Union Telegraph 

Co. for New York Telephone Co. Stock, 

BOERS LOSE OP Peete asoccecccececase 
Undertaking to deliver ($12,617,760) 5% 

25-year bonds of Cumberland Tel. & Tel. 
it Co. in exchange for 78,861 shares Cum- 
y i an enna e 


Dividend Payable Jan. 15.........-..--..- 


$318 ,427,500 00 
2,522,209 52 


$320 ,949,709 52 
$78,000,000 00 
20,459,000 00 
5,000 00 


4,000 00 
10,600,000 00 





16,500,000 00 


12,617,760 00 
$6,368,550 00 





Dividend Adjustments on New Stock----.- 28,273 48 
Tnterest and Taxes Accrued, but not due. 2,132,324 49 
Current Accounts Payable............-- 748 ,624 76 
Reserve for Unearned Revenue-.......--- 2,345 99— 9,580,118 72 
Depreciation Reserve.........-..--.----- $40,383,161 80 


Pi. nsccSbdshobnectaseadrecesseneeoe 


138,185,760 00 


56,424,438 91—96,807,600 71 








; CHARLES G. DuBOIS, Comptrolier. 


$565,523,188 95 





COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES FOR 
THE YEARS 1910 AND 1911. 


Earnings— 1910. 1911. 
SI, hk as dad hil aici diddy Giana danteenia $19,205,494 35 $20,844,398 53 
Interest and other revenue from Associated 

DP ccnccvbwsduadedds  wabweue 10,838,442 84 10,462,786 70 


Telephone Traffic (net) 4,893,513 39 4,979,231 92 








ee aa ee el 95,119 69 92,854 41 
EE As as css we sites en ich einen as to 325,758 44 590,958 21 

a ad od wou bameéd edie $35,358,328 71 $36,970,229 77 
I ah ink as oh ws os dikes aiten eed dinintia Ae dolla aii 3,425,114 22 3,668 ,984 00 
I a a ee ae $31,933,214 49 $33,301,245 77 
SU I i i in Ni a ei te 5,077,321 33 5,567,980 30 





$26,855,893 16 
20,776,822 12 


$6,079,071 04 
$3,000,000 00 
3,079,071 04 


$6,079,071 04 


rs a 
- _ es 


CHARLES G. DuBOIS, Comptroller. 


ANNUAL EARNINGS AND DIVIDENDS. 
Net 


$27,733,265 47 
22,169,449 79 


$5,563,815 68 
$2,800,000 00 
2,763,815 68 


$5,563,815 68 
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Dividends Added to A 
Year— Revenue. Paid. Reserves. phon: ing 

(ag ieee: $5,486,058 $4,078,601 $937,258 $470,198 
ee foe et ee 7,398,286 5,050,024 1,377,651 970.611 
Retains 7,835,272 6,584,404 22.247 728 622 
| ih Apcemnerpmrens: 10,564,665 8,619,151 728.140 1.217.374 
— artagehabaant ae 11,275,702 9,799,117 586,149 90. 
ee ee 13,034,038 9,866,355 1,743,295 1,424 388 
yee atagatger cso 12,970,93 10,195,233 1,773,737 1,001.967 
ee eo ce 16,269,388 10,943,644 3,500,000 1.825.744 
I ereteertranr: 18,121,707 12,459,156 3,000,000 2,662,551 
a Re 23,095,389 17,036,276 3,000,000 3,059,113 
a ae 26,855,893 20,776,822 3,000,000 3,079,071 
| Fane ear 27,733,265 22,169,450 2,800,000 2,763,815 





CHARLES G. DuBOIS, Comptroller. 
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AMERICAN SMELTING & REFINING CO. 





THIRTEENTH ANNUAL REPORT—FOR THE CALENDAR YEAR ENDED DECEMBER 31 1911. 








T'o the Stockholders: 

The Board of Directors herewith submit the Thirteenth 
Annual Report of the business and operations of the Ameri- 
can Smelting & Refining Company for the calendar year 
1911, together with a statement of the financial condition of 
the Company December 31 1911. 


CONSOLIDATED BALANCE SHEET AND INCOME ACCOUNT. 


In the last annual report the stockholders were informed 
that the Company owned the entire common stock of the 
American Smelters’ Securities Company. Since the Com- 
pany is the owner of such stock, and as such stockholder is 
entitled to all the earnings of that company after the pay- 
ment of its interest charges and dividends on its preferred 
stock, it has seemed to your Directors that the stockholders 
would receive a better understanding of the affairs of the 
Company from a consolidated report of the Income Account 
and from a consolidated statement of the assets and lia- 
bilities of the two companies, from which all intercompany 
balances are eliminated. The Directors have, therefore, 
decided that the annual reports shall be so prepared and 
presented to the stockholders. 


FISCAL YEAR. 


At the last annual meeting of the stockholders it was voted 
to begin the fiscal year of the Company hereafter on January 
ist of each year and to close the current year on the 31st of 
December 1911. As explained in the preceding paragraph, 
the Income Account which is submitted herewith is a con- 
solidated income account of the American Smelting & Re- 
fining Company and the American Smelters’ Securities Com- 
pany. Inasmuch as the fiscal period not heretofore reported 
covers eight months for the American Smelting & Refining 
Company and seven months for the American Smelters’ Se- 
curities Company, a consolidated statement of the earnings 
up to December 31 1911 not heretofore reported would be 
misleading, could not be compared with the earnings of pre- 
ceding 12 months periods, and could not be used as a basis 
of comparison with future reports. For these reasons it has 
been thought best that the Income Account reported this 
year should cover the transactions of the calendar year 1911. 
The balance in the profit and loss account as of January 1 
1911, shown on the statement, is not, therefore, the bal- 
ance in the profit and loss accounts at the close of the last 
fiscal periods as shown in the annual reports, but has been 
adjusted by deducting from the published balances, April 
30th and May 31st 1911, the earnings for the calendar year 
included therein and other profit and loss items directly 
applicable to the period prior to January 1 1911. 


PROPERTY ACCOUNT. 


The amount expended by the two companies during the 
period of eight months’ business on the part of the American 
Smelting & Refining Company and seven months’ business 
on the part of the American Smelters’ Securities Company 
for new properties and construction has aggregated $2,131,- 
692 37, which amount, following the plan outlined in the 
last annual report, has been added to the Property Account. 
The expenditures include about $600,000 00 for the still un- 
completed construction of a new smelting plant located at 
Hayden, Arizona, which is being built by the American 
Smelting & Refining Company pursuant to a contract made 
with the Ray Consolidated Copper Company for the smelting 
of the products of that company’s mines. It is believed by 
the Directors that this plant will be in position to not only 
smelt the ores of the Ray Consolidated Copper Company’s 
mines, but also, to a large extent, the ores produced by other 
mines in that locality, thus giving to the Company a further 
substantial addition to both its products and its profits. 
The amount also includes the sum of $550,000 00, represent- 
ing the cost of the Tiro General Mine which was purchased 
by the National Metallurgical Company. The reports of 
the engineers of the Company with reference to this mine, 
which lies adjacent to the smelting plant of the Company 
at Matehuala, Mexico, are most encouraging; in fact, the 
profits to be derived from the ores in sight will, it is believed 
considerably more than pay the purchase price. 

During the same period there has been credited to the 
Property Account $791,666 74, representing the regular ap- 
propriation from the Income Account for depreciation of 
property; and a further credit was made of $637,398 99, 
representing special appropriations for adjustments of prop- 
erty values, making a total credit of $1,429,065 73. 

A reference to the consolidated general balance sheet wil 
show a further deduction from Property Account of $12,- 
000,000 00. Since on the books of the American Smelters’ 
Securities Company the common stock is carried as a lia- 
bility in the amount of its par value, namely $30,000,000 00 
and since on the books of the American Smelting & Re- 
fining nem Br | the same stock is carried, as stated in the 
Jast annual report, as an asset of the appraised value of 
$18,000,000 00, it is necessary in the consolidated general 
balance sheet to omit both of these intercompany items and 
to reduce the Property Account by the difference between 
the par value of the common stock of the American Smelters’ 


) 


























Securities Company appearing as a liability on its books, 
and the appraised value thereof appearing as an asset on the 
books of the American Smelting & Refining Company. 


INVESTMENT ACCOUNT. 

The total book value as of December 31 1911 of all of the 
stocks of other companies carried in the investment accounts 
of the Smelting Company and Securities Company is $1,- 
585,670 36, being a reduction of $900,210 00 from the book 
valuation of these securities as reported in the last annual 
reports. 

INCOME ACCOUNT. 

The operation of the mines and smelting works located in 
Mexico were interfered with during the period covered by 
this report by strikes and demoralization of traffic arrange- 
ments due to the disturbances which resulted in a complete 
change in the National and State political organizations. 
The Company, however, was most fortunate in suffering no 
loss to its property, except to a minor extent. Due very 
largely to the diversity of interests and the broadening of 
the x ae of business activities of the Company, the income 
for the period of twelve months ended December 31 1911 is 
substantially the same as the earnings reported in the last 
annual reports of the Smelting Company and the Securities 
Company for the twelve months covered by such reports, 
notwithstanding the fact that, due to the closing of the Chi- 
huahua Plant for several months and the curtailment of 
operations of all other smelting and mining properties of the 
Company in Mexico, the earnings from these sources were 
largely reduced. 

Attention was called in the last annual report to the sta- 
bility of earnings during the past six years and to the fact 
that ordinary depressions, which so seriously affected other 
industries, were only of minor consequence in the operations 
of your Company. To overcome so entirely, however, the 
demoralizing effect of labor and political situations in Mexico, 
as is shown by this report, is certainly a further illustration 
of this stability. 

INVENTORIES. 


Although the price of silver and of copper has advanced 
largely during the period covered by this report, yet, fol- 
lowing the practice of the Company since 1906, the inventory 
value of silver remains at 50 cents per oz. and of copper at 
12 cents per lb., and no portion of the Income Account here- 
with reported is due to enhancement in the value of metals. 


PROPERTIES. 


The expenditure of nearly two million dollars in connection 
with ordinary repairs and replacements has, in the opinion of 
your Directors, maintained the efficiency and value of the 
smelting and refining plants of the Company, and the total 
smelting and refining capacity of the Company’s plants has 
been materially increased by the introduction of more efficient 
methods and through the Capital Expenditures heretofore 
reported. 

The officers and employees of the Company have given 
most efficient and loyal service to your Directors, which is 
appreciatively acknowledged. 


DANIEL GUGGENHEIM, 
President. 
New York, March 15 1912. 








CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 


ASSETS. 
Property Accouni— 

Cost of the property of all the companies the ownership 
of which rests with the American Smelting & Refining 
Co. and the American Smelters’ Securities Co 

Less—Amounts written off to Profit and 
Loss for Depreciation or New Construc- 

NE a ee enw ot Se nn ee oe 

Di:ference between par value of American 
Smelters’ Securities Co. Com. Sto>ck, all 
of which {ts owned by the American 
Smelting & Refining Co. and the book 
value of same on the American Smelt- 
ing & Refining Co. books 


1911 


$178,152 ,497 50 


12,000,000 00 38,188,764 35 


$139,963,733 15 
Investments— 


Book value of securities of companies in which a controll- 
ling interest is not owned 
Deferred Charges— 
Balance of Discount on American Smelters’ Securities Co. 
Debenture Bonds to be charged out during life of bonds 
Reserve Fund A sets— 
Securities in Insurance Fund at cost 
Metal Stocks— 
*Book value of metals when refined and 
SEGey Be GORVENS «32 cue teekeontee $32 473,186 24 
Less Unearned Treatment Charges 5,980,205 54 





1,585,670 35 


704,166 66 
232,554 84 


26,492,980 70 





Working Assets— 
Material and Supplies 


$2,566,872 59 
Prepaid Expenses 


400,148 70 2,967,021 29 





Current Assets— 
Accounts Collectible 
Loans to affiliated Companies 
Demand Loans (secured by 
copper in process of smelt- 
ing and refining) - - - $3,192,049 59 
Cash on Hand and in Banks 5,890,707 63 9,082,757 22 13,652,980 88 


$4,236,518 75 
333,704 91 





$185,599,107 87 


* Does not include value of metals purchased and on hand but payable in 
refined§Jmetals and not in cash (approximate value, $7,981,840) .4:J 
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LIABILITIES. 


ital Stock of the American Smelting & Refining Co.— 
a ee eae ene ed Bate *$50,000,000 00 
Preferred 50,000,000 00 $100,000,000 00 


Capital Stock of the American Smel'ers’ Securities Co., not 
owned by American Smelting & Refining Co.— 

ie, ced chase dueta shbewhee obs $17,000,000 00 

tis bce eae Seba we gale c eta 30,000,000 00 


Debenture Bonds— 

American Smelters’ Securities Co. 6%--.-..-.---.--.-.---- 
Current Liabilities— 

I a a $1,555,043 65 





47,000,000 00 





15,000,000 00 


Employees’ Savings Deposits-_--_---.---- - 116,404 31 
Accrued Taxes (including 1911 Corpora- 

RE TI 0 FE EF ae ee 198 ,493 25 
Accrued Bond Interest (due Feb. 1st) - --- 379,125 00 
Dividends—Unclaimed __........-.---- 15,760 00 

American Smelting & Refining Co.: 

Preferred, payable Jan. 2 1912_-_--- 875,000 00 
payable March 1 1912--- 583 333 33 

American Smelting & Refining Co.: 

Common, payable Jan. 15 1912-_--- 500,000 00 
payable March 15 1912-- 333 ,333 34 

American Smelters’ Securities Co. Pref. 

A. & B., payable Feb. 1 1912_-__---- 210,000 00 


Current Accounts and Wages, payable sub- 





SOG EO BOs Bie e cdtidn coccccdwene 4,043,617 02 8,810,109 90 
Reserve Funds— 
Employees’ Benefit Funds-.--...---..---- $394 ,435 51 
Operating Suspense Accounts----._..--.-- 335,948 03 
Pt es Ln idabathadw@ens oshbaae 358 ,888 12 1,089,271 66 





Ce i wintinidin edatebeneed aout emanaseuoencoas 13,699,726 31 


$185,599,107 87 


* $15,000,000 00 additional Common Capital Stock in possession of Trus- 
tee for purpose of conversion of American Smelters’ Securities Co.’s 6% 
Debenture Bonds. 


CONSOLIDATED STATEMENT OF INCOME ACCOUNT FOR THE 
CALENDAR YEAR 1911. 
Earnings of Smelting and Refining Piants and Industries 
immediately dependent on their operations— 
Total before deducting Ordinary Repairs and Replacements$]4,045,334 56 
Less Ordinary Repairs and Replacements---.-.-...-.--.-.-- 1,944,573 38 


$12,100,761 18 

















SOG FFE SEGRE PEDO .w oc cncaccacesaceseces« 2,000,186 79 
2 pe Co Pte. Couns oods wactedetneaebeuse 1,011,177 33 
EE Ee AEE a eS Le aE $15,112,125 30 
Deduct— 
Se Gs EEOEED PEED. 6606 cutadeccucwccceccetce 114,198 06 
DENTS (TORDORER ares cmcvoecpedes 66) 6nin ee ose 767,982 19 
Appropriation for Depreciation and Amortization of 
PPS iiie ssc utube seaeaeuceideasedakn' ‘Sdiena 1,887,399 07 





i i a $2,769,579 32 
Net Income before deducting Fixed Charges and Dividends$12 ,342,545 98 
Deduct Fired Charges and Preferred Stock Dividends— 
Interest and Discount on American Smelters’ Securities 





Co. 6% Debenture Bonds (Feb. 1 to Dec. 31 1911)__-_- $870,833 34 
Dividend American Smelting & Refining Co. Preferred 
ee ee ke a a ee ae + ae ada eb hanks 3,500,000 00 


7° ys E 
Dividend American Smelters’ Securities Co. Preferred 


re _—_ = eras ae EE A i Ee ARN Tal 1,020,000 00 
Dividend American Smelters’ Securities Co. Preferred 
B Stock, 5%..... bbe het etbuh dane edie be Gib atts 1,500,000 00 





$6,890,833 34 





Net Income in excess of Fixed Charges and Preferred 
i Rr ae tS eal a Ry Peli te ge 
Deduct— 
Dividend on American Smelting & Refining Co. Com- 
ESSE GS aN SE BNE tC a li Sat oe 


$5,451,712 64 


2,000,000 00 





Surplus Income for the year carried to Profit and Loss 


Account $3,451,712 64 


PROFIT AND LOSS AC COUNT. 
Surplus at January 1 1911, adjusted as to changes made in 
1911 directly applicable to prior period. _.......____-_-- $11,148,223 67 
Surplus Income for calendar year 1911, as shown on state- 
ee ee ,  o chteesis tap Gh he © oo ces Oe 3,451,712 64 
$14,599,936 31 
Deduct— 


Special Appropriation for Depreciation in value of 
A ER. I eI, NE OE Ye 





$900,210 00 





Surplus at December 31 1911, as per Consolidated General 
ID As ie ek, ete eee Sn «in Bi ible Miele stad sé $13,699,726 31 








The Financial Review for 1912, issued by the publishers of 
the “‘Commercial and Financial Chronicle,’ is now ready. It 
is an invaluable book (336 pages) for reference throughout 
the year. 


Some of the contents are as follows: 

Retrospect of 1911, giving a comprehensive review of the business of that 
year, with statistics in each department, financial and commercial. 

Bank Clearings in 1911, with comparative statistics for 20 years. 

Number of shares s)ld on the New York Stock Exchange in each of the 
past 20 years. 

Securities listed on the New York Stock Exchange in 1911, with sta- 
tistics for a series of years. 

Call money rates daily in 1911. 

Money rates by weeks for past three years on all classes of loans. 

Weekly statements in 1911 for Banks and Trust Companies. 

Crop Statistics for a series of years. 

Iron and Coal—Production for a series of vears. 

Gold and Silver—Production for a series of years and Monthly Range 
of Price of Silver in London from 1837 to 1911, inclusive. 

Exports and Imports for a series of years. 

Comparative prices of Merchandise for a series of years. 

Foreign Exchange—Daily Prices in New York in 1911. 

Great Britain—Review of commercial and financial affairs, with com- 
parative statistics. 

Bank of England Weekly Statements in 1911, and the changes in the 
Bank rate for a series of years; also money rates in Continental cities. 

Government Bonds—Monthly Range since 1860 and Debt Statement for 
each year since 1793. 

State Bonds—Record of prices since 1860. 

Foreign Government Securities—Range of Prices monthly on New York 
Stock Exchange for five years. 

Railroad and Miscellaneous Bonds and Stocks—Monthly Range of Prices 
for five years in New York, and for one year in Boston, Philadelphia and 
Baltimore. 

Railroad and Industrial Dividends, 1902-1911. 

Description of Railroad and Industrial Securities, Record of Earnings, 
Dividends, Railroad Construction, Total Mileage, Capitalization, Passenger 
and Freight and other statistics for a series of years. 


The price of the review is $2. Publishers, William B. 
Dana Co., 138 Front Street, New York. Copies may also 





be had from P. Bartlett, 513 Monadnock Block, Chicago; 
Edwards & Smith, 1 Drapers Gardens, London. 





The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, March 22 1912. 

General trade shows a tendency to increase in important 
lines of industry. Bank clearings show a noteworthy gain 
for the week over those of the same time last year and also 
some increase as compared with the corresponding week 
in 1910. The coal strike in England and some disagree- 
ment among coal mine owners and workers in this country 
are drawbacks, but on the other hand, labor troubles in 
the cotton manufacturing districts of New England have 
been, for the most part, composed. 35,000 operatives at 
Fall River have been granted an increase in wages of 10%. 

LARD on the spot has advanced, owing to a rise in the 
market for futures; the demand has been moderate; prime 
Western 9.60c.; Middle Western 9.40c.; City steam 944@ 
93%c. Refined lard has been quiet and firm; Continent 10c.; 
South American 10.50c.; Brazil in kegs 11.50c. The 
speculation in lard futures has been more active and prices 
have advanced, owing to lighter receipts of live hogs and 
buying by packers and commission houses. 


DAILY CLOSING PRICES OF LARD FUTURES IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery.._..-.--- 9.55 9 .62 9.75 9.75 9.70 
\. sf  . . Rewer 9.75 9.82 9.94 9 .$3 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery... .--- 9.42% 9.47% 9.52% 9.60 9.55 eas 


July delivery. _..----- 9.57144 9.67% 9.70 9.80 9.75 

PORK on the spot has been stronger on light receipts of 
hogs and the strength of futures; mess $18@$18 50; clear 
$17 25@$18 25; family $19 50@$20 50. Beef has been in 
moderate demand and firm; mess $12; packet $13; family 
$15@$15 50; extra India mess $23 50@$24. Cut meats have 
been quiet and steady; pickled hams, regular, loose, 10@20 
Ibs., 114@12c.; pickled bellies, 6@12 lbs., 94%@10 ke. 
Butter has been more active and firmer; creamery, extras, 
3lc. Cheese quiet and firm; State, white, special, 19c. 
Eggs moderately active and steady; Western firsts, 22 4c. 

COFFEE on the spot has been more active and firmer; 
Rio No. 7, 14%@14%c.; Santos No. 4, 15%@l16c. West 
India growths have been quiet and steady; fair to good Cu- 
cuta 64%@16%c. The speculation in futures has been on 
a moderate scale. Early in the week the tendency of prices 
was upward, owing to higher cables from Europe, strong cost 
and freight offers from Brazil and bullish estimates of the 
next Brazilian crop. Of late prices have receded on large 
receipts and liquidation. 





March -____13.38c.| June —_-.-- 13.60c. |September 13.82c.| December 13.74c. 
is «: wick 13.45c.|/July ....- 13.66c.|October __13.77c.| January -_13.70c. 
pa 13.54c.|August --13.73c.| November 13.76c. | February .13.65c, 





OILS .—Linseed has been quiet but firm, owing to a strong 
market at the Northwest for the seed; City, raw, American 
seed, 72@73c.; boiled, 73@74c.; Western raw, 71@72c. 
Cottonseed firm; winter 6.10@6.35c.; summer white 5.75c.; 
crude 4.54@4.67c. Cocoanut quiet and firm; Cochin 94%@ 
934c.; Ceylon 834@9c. Corn has been stronger on an in- 
creased domestic and foreign demand; car-loads 5.55c.; 
smaller lots 5.60c. Lard steady; prime 75@85c. Cod 
quiet; domestic 52@53c. 

PETROLEUM.—Refined has been in active demand and 
firm; barrels 8.20c.; bulk 4.60c.; cases 10.10c. Gasolne 
has been firm with an active trade; 86 degrees in 100-gallon 
drums 2lc.; drums $7 50 extra. Naphtha firm with a 
brisk request; 73@76 degrees in 100-gallon drums 18%c.; 
drums $7 50 extra. Spirits of turpentine firm at 53Véc. 
Rosin firmer at $6 85@$6 90 for common to good strained. 


SUGAR.—Raw has been quiet and easier; centrifugal, 
96-degrees test, 4.42c.; muscovado, 89-degrees test, 3.92c.; 
molasses, 89-degrees test, 3.67c. Refined has been dull and 
easier; granulated 5.55@5.60c. The visible supply of raw 
in world is estimated at 2,780,000 tons. 


TOBACCO.—Binder tobacco has met with a fair demand 
at steady prices. It is none the less a fact, however, that 
manufacturers are buying only sufficient to meet immediate 
needs. Filler is quiet on the whole, though Ohio has met 
with rather more inquiry. The excellent quality of the 
Sumatra samples has elicited more attention, but it is re- 
marked that the prices demanded for this tobacco are rather 
high. The same thing happened at the last inscription. 
In other words, European competition has driven up the 
price to a point which makes American buyers rather wary. 
The sales of Cuban leaf have been comparatively small. In 
fact, it may be said that on the whole the average buyer is 
still inclined to keep close to shore, taking only such quanti- 
ties as are absolutely necessary to meet engagements imme- 
diately in sight. 

COPPER has advanced under the stimulus of an active 
demand, foreign and domestic. Sales of electrolytic have 
been made at 15c. cash New York for export in June; some 
offerings are still reported at 14%c. An active demand is 
reported for copper wire and other manufactured material. 
Tin easier, owing to an absence of demand and free offerings; 
spot 42)l4c. Spelter quiet and easier at 6.75c. Lead quiet 
but firmer at 4.25c. ig iron steady at $15 25@$15 50 for 
No. 1 Northern and $14 50@$15 for No. 2 Southern. Sharp 
cuts in ore prices by Cleveland interests who have made large 
salesare reported. Finished material moreactive and firmer 
Higher prices asked for plates and structural shapes. 
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COTTON. 


Friday Night, Mar. 22 1912. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
175,215 bales, against 184,055 bales last week and 203,159 
bales the previous week, making the total receipts since 
Sept. 1 1911 10,408,515 bales, against 7,793,370 bales for 
the same period of 1910-11, showing anincrease since Sept. 1 
1911 of 2,615,145 bales. 





Thurs. | Fri. 
6,013; 9,068 
214 


562 
_...| 10,587 
2,304 
“141 
219 
4,443) 


995) 


Receipts at— Sat, 
3,822 
1,853 


2,572 
“211 
"92 

4,297 


862 
5,108 
1,930 

"155 

237 


74 ae 
21,213' 20,319 


Mon. 
7,097 


2,046 


609 


4,562 


963 
1,927 
3,007 


Wed, 
5,445 
186 
1,050 
2,249 


432 


2,403 


610 
1,736 
1,285 
"175 
259 


10 | 
32,310! 15,840 17,204! 


Tues, 


14,559 
882 


5,776 


768 


4,565 
1,443 
1,721 
2'286 


Total. 





Galveston _.... 
Texas City ----- 
Port Arthur, &c- 
New Orleans - -. 
DTS éooce<< 
ED ine oe ob oo 
Pensacola ..-..- -- 
Jacksonville, &c. 
Savannah 
Brunswick ~- -.- -- 
Charleston 
Georgetown -.-.- 
Wilmington ---- 
Norfolk 
Newp’t News, &c 
New York... ---- 
oe ee we 
Baltimore x ieee 
Philadelphia - -- 


Totals this week- 





ak 0be 4 
1,246 
647 
1,438 


1,246 
379 
2,103 
1,438 
84 


68 ,329'175,215 


“108 


“310 


























The following shows the week’s total receipts, the total 
since Sept. 1 1911, and the stocks to-night, compared with 
last year: 





1911-12. 


This 
Week. 


46,004 


1910-11. | Stock. 
This |Since Sep 
Week. | 1 1910. 


22,057.2,587,925| 270,990 
06.692| 17.346 

327| 233/974 | 
13,532 1,373,424, 207,810 
102| " 34/211) 16.500. 
692) 232°319| 31.423 


245; 21,976 | 
186,947 
22,787 


Receipts to 
March 22. 





Since Sep 
1 1911. 1911. 








| 
1912. | 





3,231,615 
973,715 
229,846 

1,453 ,650 


Galveston 
Texas City 
Port Arthur, &c- 
New Orleans--_-- 
Gulfport 

Mobile 

Pensacola 
Jacksonville, &c 
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 


i 


5,860 1,331,216 
317 


41,687 


159,463. 
8,559. 
8,479) 
6,482. 


175,215 10408 515 48,770 7,793,370 1,046,911! 


N’port News, &c- 
New York 
Boston 

Baltimore 
Philadelphia --- - 




















560,204 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








1908. | 
36,384 


Receipts at— | 1909. | 


40,300 
5416 


1912. 


46 ,004 
15,334 
23,758 


1911. 
22,057 
27 


1910. 
28,205 


1907. 





Galveston ---| 
TexasCity, &c.| 
New Orleans-—| 
Mobile | 
Savannah _._ 
Brunswick - - -| 
Charleston, &c 
Wilmington- -| 
Norfolk 
N’port N., &c 
All others - ---' 


Total thiswk-| 175,215] 48,770 
Since Sept. 1_ 10408515'7,793,370 


2,376 
9,262 

204 
2,504 


94,029 92,994 136,702 
16,308,339 8,506,683 7,229,845 8,811,473 








99,172 














The exports for the week ending this evening reach a total 
of 233,034 bales, of which 89,694 were to Great Britain, 
23,463 to France and 119,877 to the.rest of the Continent. 
Below are the exports for the week and since Sept. 1 1911: 





Week ending Mch. 22 1912. 


From Sept. 1 1911 to Mch. 22 1912. 
Exported to— 


Exported to— 


Conti- 
nent. 


Exports 
from— 





| Great | 
Britain. 


Galveston __..| 26,233 
Texas City._..; 11,313 
Pt. Arthur, &c. 

New Orleans --_| 

Mobile _.._....! 4,155) 6,887 
Pensacola _._. | 
Gulfport 
Savannah ___. 
Brunswick _. -- 
Charleston ___. 
Wilmington. _. 
Norfolk 
Newport News 
New York 
Boston _....- 
Baltimore _.-_. 
Philadelphia -. 
Portland, Me _._ 
San Francisco. 
Seattle 
Tacoma 
Portland, Ore. 
Pembina 


Contt- Gceat 


Britain. | Total. 


49,118 1,223,760)253,586|1,145,668)2,623,014 
12'615| '392°431| 92;817| | 70.835, 556,083 
| 11,273) 20/121] 61,971] 94,449 
40,894 669,252/145,998| 424/103 
11,042) 5,354] 62/423} 109:776 
9,000, 50,551] 49.137] 88,844 
100 21/232] 23/302 
24,326 420,5561164,298| 934/68511, 
14958 } 152/151 
5,200 191,208 
pata 203,819 
3,098 


Fr’nce. Total. France. 











9,000 
100 
: 18,081 
14,958) 

5,200 





115,441 
69,039 
5,920 


51 


13,621 
4,440 
1,550 
2,921 


—T 


201,530 
133 ,910 
15,963 
50,321 


511,183 
140,874 
105,212 
67,270 
2,800 
172,219 
99,173 
57,759 








57,759 





1041862/4,118,945)8,793,568 
853 ,979'2,680,448'6 566.363 


Fein addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 








89 ,694 
25,854 


23 ,463 
6,130 


1 19,877/233,034 3,632,761 
39,970' 71,9543,031.936 
































Total 1910-11. 





| 





On Shipboard, Not Cleared for— 





Great 
Britain. 


14,345 
46/163 
0 


Ger- 
many. 


10,251 


Coast- 


Leaving 
wise, 


Stock. 


157,599 
177,042 


March 22 at— France 


Other 
Foreign | 


| Total. 


50,211 
93,948 
15,000 


15,900 
17,000 

7,800 
29,000 


24,726 235,859 
28,717| 9,446 102,863 
15,426 15,355 78,799! 445,988 

Speculation in cotton for future delivery has latterly been 
quiet and prices have shown a certain lack of definite trend. 
Yet the net result for the week is a moderate decline. The 
news on some important questions has been contradictory. 
For instance, the English coal strike. One day it seemed on 
the eve of immediate settlement. The next day the prospect 
looked dubious again. Finally Prime Minister Asquith in- 
troduces his minimum-wage bill and it looks as though it 
would go through Parliament with a rush and settle the whole 
matter at once. Then we are told that the bill fails to give 
satisfaction to either side in the controversy. Still later it is 
announced that the miners are getting sick of the strike and 
are about to return to work, urged by the necessity of earning 
regular wages and by what looks like broad hints, or some- 
thing more, from outside unions disgruntled at the rapid 
disappearance of their relief funds. At times the weather 
has been more favorable. Farm work in the Southwest has 
been vigorously pushed and also in parts of the Eastern belt 
whenever weather permitted. The sales of fertilizers have 
been increasing. In Texas the testimony would seem to show 
clearly enough that the acreage will be increased. The 
price of $50 to $55 a bale is considered a strong incentive to 
plant another big acreage, indeed, pretty much over the 
whole cotton territory. Sometimes, it is true, a big acreage 
does not mean a big crop. Sometimes a relatively small acre- 
age has produced a larger crop than a big planted area. The 
weather must determine what the next yield of cotton in the 
United States is to be. The ginning returns of the Census Bu- 
reau put the total for the season 16,050,819 bales, against 11,- 
965 ,962 last year, 10,386,209 two years ago. These figures were 
somewhat larger than many of trade had expected and 
caused a certain amount of selling. Bombay receipts have also 
been large, and the total arrivals at that market thus far 
this season have reached 1,649,000 bales, or 134,000 more 
than up to the same time last season, although at one time 
this season, it will be recalled, there was quite a marketd 
deficit. Liverpool spot sales have latterly been small. The 
speculation here, too, has dwindled, owing to a very gen- 
eral desire to wait further light on the whole situation, espe- 
cially as regards the weather and the English coal strike. 
Some apprehensions were entertained, too, that there might 
be a strike of 20,000 hands at Fall River, owing toademand 
forincreased wages amounting to 15%; but M. C. D. Borden 
granted an increase on Wednesday of 10%, and the Manu- 
facturers’ Association made a tender of the same to-day. At 
times Liverpool, New Orleans, Memphis, Philadelphia, 
Wall Street and Waldorf-Astoria interests have sold. South- 
ern hedge-selling has been noted. But there is undoubtedly 
an undercurrent of bullish sentiment in spite of all draw- 
backs. The larger demand for dry goods at an advance in 
prices encourages believers in higher market for the raw 
material. Fall River sales of print cloth last week were 
the largest for many weeks past. Manchester’s trade is ac- 
tive at strong prices. Spot markets of the South are strong. 
Spinners’ takings are large. Interior stocks are rapidly dis- 
appearing. Crop preparations are late and many insist 
that it is highly improbable that the South will be able to 
raise 16,000,000 bales again for some years tocome. To-day 
prices advanced slightly and then reacted on very small 
trading. The prediction was for fair and warm weather 
in the Southwest but cold with rain or snow in the Eastern 
belt. The coal strike news seemed rather unfavorable, and 
the disposition was quite general to await further develop- 
ments in regard to this matter and also as regards the 
weather. Spot cotton has dropped to 10.55c. for middling 
uplands, a decline for the week of 20 points. 

The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


Mch. 16 to Mch. 22— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands 10.65 10.60 10.60 10.65 10.55 


NEW YORK QUOTATIONS FOR 32 YEARS. 
1912-c_--_.- 10. 1888 .c--.-- 10.00 
1 





New Orleans. - 
Galveston 
Savannah ___. 
Charleston - --- 
Mobile 


New York---. 
Other ports -.-- 


Total 1912-. 
Total 1911-_- 
_ Total 1910-- 


20,377 





12,000 


60,549 
21,335 
15,695 





51,236 























Fri. 
10.55 











MARKET AND SALES AT NEW YORK. 


SALES. 


Contr’ ct 





Futures 
Market 
Closed. 





Spot Market 
Closed. 


Saturday. -.-./Quiet, 10 pts. dec-- 
Monday -.. --|Quiet, 5 pts. dec. -.- 
Tuesday ---)| Quiet Very steady - -- 
Wednesday _|Quiet, 5 pts. adv. ..|Steady -- ---- -- 
Thursday -.-|Quiet, 10 pts. dec..|Steady.------- 
Friday Quiet, Barely steady -- 


®- Total -.-- 


Spot. 





BteaGy oc ceccces atch 
Barely steady -- 1,000 


1,100 
2,100 
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FUTURES.—tThe highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
made up by cable and telegraph, is as follows. Foreign 
stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs- 
day evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 
































































































































March 22— 1912. 1911 1910. 1909. 
Stock at Liverpool. ------- bales.1,196,000 1,222,000 851,000 1,411,000 
I ad ale 3,000 7,000 4,000 ,000 
Stock at Manchester _........-.. 97,000 111,000 56,000 92,000 

Total Great Britain stock_--_-- 1,296,000 1,340,000 911,000 1,511,000 
Stock at Hamburg_-.._-..--.--- 7,000 4,000 6,000 14,000 
seoer @¢ Bremen ......-...<«--- 560,000 295,000 285,000 450,000 
et i Meee. ... wc ccececdstes 335,000 325,000 376,000 363 ,000 
Stock at Marseilles......_... .-- 4,000 2,000 »,000 4,000 
Stock at Barcelona .......-.-..- 22,000 23,000 8,000 43,000 
I i ie 41,000 48,000 53,000 38 ,000 
en nee 5,000 4,000 4,000 2,000 

Total Continental stocks_.._-~- 974,000 701,000 733,000 914,000 

Total European stocks_-__....2,.270,000 2,041,000 1,644,000 2,425,000 
India cotton afloat for Europe... 79,000 140,000 238,000 # 152,000 








Amer. cotton afloat for Europe.. 868,078 307,773 325,195 343,011 
Egypt, Brazil,&c.,afit.for Europe. 52,000 41,000 19,000 42,000 
Stock in Alexandria, Egypt-..... 250,000 225,000 152,000 293,000 






























































































































































































































































Stock in Bombay, India... .--- 652,000 945,000 781,000 495,000 
Stock in U. S&S. ports ........... 1,046,911 960,204 924,787 676,270 
Stock in U. S. interior towns_-.. 488,692 505,636 531,121 679 ,522 
U.S. exports to-day........... 40,807 1,603 9,787 268 
Total visible supply...-..._-- 5,747,488 4,367,216 4,224,890 5,106,071 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool stock. --....-.--- bales.1,902,000 1,104,000 784,000 1,289,000 
Manocnester stock..............- 66,000 87,000 46,000 76,000 
Continental stook.............. 942,000 660,000 679,000 876,000 
American afloat for Europe---_-- 868,078 307,773 325,195 343,011 
ie ah PP. acne née eae 1,046,911 560,204 524,487 676,270 
Re 8&3 488,692 505,636 931,12 679,522 
U.S. exports to-day.-..-.....-... 40,807 1,603 9,787 268 
Total American .-............ 4,544,488 3,226,216 2,899,890 3,940,071 
East Indian, Brazil, &c.— 
ERE OGE BOE n co cove ociécscccs 104 ,000 118,000 67,000 122,000 
i rn 6 cnengévenndanen ,0 ,000 ,000 8 ,000 
Manchester stock.......-.--.--- 31,000 24,000 10,000 16,000 
Continental stook.............. 32,000 41,000 54,000 38 ,000 
India afloat for Europe... .---- 79,000 140,000 238,000 # £152,000 
Egypt, Brazil, &c., afloat... - 52,000 41,000 19,000 42,000 
Stock in Alexandria, Egypt--... 250,000 225,000 152,000 293,000 
Stock in Bombay, India_-.-.--- 652,000 545,000 781,000 495,000 
Total East India, &c_.....--- 1,203,000 1,141,000 1,325,000 1,166,000 
-, 8 RRR pA memeas 4,544,488 3,226,216 2,899,890 3,940,071 
Total visible supply---...----- 5,747,488 4,367,216 4,294,890 5,106,071 
Middling Upland, Liverpool- - --- 6.1id. 7.73d. 8.15d. 4.94d. 
Middling Upland, New York.-.. 10.55c. 14.60c, 15.15c. 9.70c. 
Egypt, Good Brown, Liverpool. - 9 11-16d. 10 %d. 1644d. 8 5-16d. 
Peruvian, Rough Good, Liverpool 9.10d. 11.25d. 11.00d. 7.75d. 
Broach, Fine, Liverpool-------- 5%d. 7 7-16d. 7 Med. 4 15-16d. 
Tinnevelly, Good, Liverpool._..511-16d. 7 5-16d. 7 1-16d., 4 gd. 














Continental imports for the past week have been 161,000 
bales. 

The above figures for 1912 show a decrease from last week 
of 144,361 bales,a gain of 1,380,272 bales over 1911, an in- 
crease of 1,522,598 bales over 1910 and a gain of 641,417 
bales over 1909. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 
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The above totals show that the interior stocks have de- 
creased during the week 48,596 bales and are to-night 16,944 
bales less than at the same time last year. The receipts 


at all towns have been 47,999 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last.two years are as follows: 


























——1911-—12 1910-11 
March 22— Since Since 
Ship ped— Week. Sept. 1. Week. Sept. 1. 
Wee Ge. EAE nn on cc cc cccccc' cs cukee 503 ,090 9,614 434,561 
WT PT oe an oe od déactech vs Be 51,278 3,434 182,080 
po eee 365 4,933 201 25,984 
i Se FO 126,437 2,308 111,253 
i ee 100,331 974 60,761 
Via Virginia points. -.........-. 4,926 165,587 2,384 153,295 
Via other routes, &c..-..........24,542 348 ,095 2,178 151,374 
Total gross overland _._........56,372 1,299,751 21,093 1,119,308 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 4,004 153 ,623 1,551 144,365 
Between interior towns_-—.--.---- 376 68,707 4,382 50,624 
Inland, &c., from South... -.-- 739 29,800 2,918 36,031 
Total to be deducted__..._.-. 5,119 252,130 8,851 231,020 








Leaving total net overland*_--.51,253 1,047,621 12,242 888,288 

* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 51,253 bales, against 12,242 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 159,333 bales. 




















1911-12 1910-11 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to Mch. 22_-._..175,215 10,408,515 48,770 7,793,370 
Net overland to Mch. 22..-..-..-.. 51,253 1,047,621 12,242 888 ,288 
Southern consumption to Mch. 22 55,000 1,452,000 50,000 1,368,000 
Total marketed --...-.-.....-..281,468 12,908,316 111,012 10,049,658 
Interior stocks in excess... --.....*48,596 388,255 *19,038 454,858 
Came into sight during week. ..232,872 -. _.___. 91 974 sdk eso an 
Total in sight Mch. 22........ —.-.... 13,296,391 ----. 10,504,516 





North.spinners’ takings to Mch.22 57,488 1,817,886 14,708 1,741,570 
*Decrease during the week. 
Movement into sight in previous years: 


Week— Bales. Since Sept. 1— Bales. 
1910—Moh. 25............ 128,781 | 1909-10—Mch. 25_____-_- 8,980,849 
1909—Mcoh. 26...........- 143,683 | 1908-09—Mch. 26______- 11,618,222 
1006—-Mon. 26.........<-.- 153,729 | 1907-08—Mch. 28_-____. 9,746,957 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern-and other principal cotton markets for 
each day of the week.# 
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Monday.| Tuesday. Wed'’day. Thursd’y. Friday. 


10 15-16 /11 11 10 15-16 10 15-16 
10 &% 10 & 10 & 110 %& 10% 
Mobile ........\10 & 10 & 10 9-16 '10 9-16 ‘109-16 (10 7-16 
Savannah _._...|10 5-16 (10 5-16 /10 5-16 /'10 5-16 /|10 5-16 10 5-16 
Charleston. ....:10% 10% 10% 10% 
Wilmington _.../10 5-16 (10 5-16 (10 5-16 (10 5-16 
Norfolk .......|10 % 10 % 10 %& 
Baltimore _....|10 % 10 % 10 4% 
Philadelphia ~ ../10.90 0.85 10.90 
Augusta. ....../10% @ %|10%@ % 10 %4 *4 
Memphis ......|10 % 10 % 10% 10% 
St. Louis......|10 % 10 % 10 % 10% 
Houston _.-..-.-/11 10 % 11 il 
Little Rock....'10 % 10 % 10% 10 % 


NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 





Closing Quotations for Middling Cotton on— 
Week ending— 
March 22. 


Sat’ day. 


Galveston _..../11 1-16 
New Orleans. ..|10 11-16 





























Sat’'day, | Monday, 


Tuesday,| Wed’day,|Thursd’y, Friday, 
Mech. 16.|Mch. 18.|Mch. ai. 


19.|\Mch. 20.|Mch. Mech. 22, 


| 





10.76-.86 10.66-.80/10.70-.80/10.83-.89|10.75-.82 10.76-.81 
10.84-.86'10.66-.68/10.80-.82/10.85-.87,|10.77-.79 10.77-.78 


—|— @ —— @ —— @ — 
—j/10.85 —)/10.76 — 10.78 

10.61-. 10.62-. 10.73-.82'10.65-.76 10.71-.77 
10.61-. 10.72-. 10.77-.78/10.70-.71 10.72-.73 


— @ — a — @ —|— @ —— @ 
10.80 10.63 10.74 10.79 —j\10.71 — 10.73 


10.74-.82/|10.63-.77|10.67-.77/10.76-. .66-.79 10.75-. 
16 .82-.83/10.64-.65/10.76-.77/10.80-. .72-.73 10.74-. 


— @ -—— © — @ — @ 
10.71-.72|10.54 10.65 —/10.68-. .63 
— @ — @ Cc @ @ 
10.68-.69/10.51 


— ri 


10.85 


10.68-. 
10.78-. 


10.79 


— @ 
10.69 








@ —— @ 


— 10.64 — 


net ome. oe 


—_— -— (q@ . oa 
10.62 —/10.65-.67;10.60 — 10.61 — 
58-.67|10.47-.61/10.53-.61/10.60-.68|10.50-.64 10.56-.61 
.66-.67|10.49-.50)10.60-.61/10.63-.64/10.56-.57 10.57-.58 
| | | | 
Range ____-- 10.61-.68|10.50-.63 10.55-.63 10.61-.70 10.5: 
10.68-.69/10.51-.52/10.62-.63 |10.65-.67 10. 
| | 

66-.70/10.54-.60/10.59-.64-— @ —\— @ ei 
10.70-.72/10.58-.55|10.64-.66)10.68-.70 10.60-.62 10.60-.62 
| Steady. | 
Steady. 











| 65 10.58-.63 
58 10.58-.59 
January— 


Easy. | Steady. | Steady. 


Easy. 
Steady. ' Steady. | Steady. 


Steady. 
Steady. 


Options ____- Steady. 


NEW ENGLAND MILL SITUATION .—With the labor 
difficulty at Lawrence largely a thing of the past, attention 
now is directed towards other sections of New England, 
particularly Fall River. As noted by us last week, the op- 
eratives refused the offer of a 5% increase in wages tendered 
by the manufacturers, and made demands ranging all the 
way from 10% to 17%%. The mills controlled by Mr. 
M. C. D. Borden (the Fall River Iron Works mills) have 
since increased the tender to 10%, and it was reported early 
in the week that other manufacturers would follow suit. 
Nothing authentic to that effect was announced, however, 
until to-day; but advices from Fall River to-night state 
that the Manufacturers’ Association have decided to offer the 
operatives a 10% increase. At Clinton, Mass., demands 
have been made for an increase of 15% and the abolition 
of the fine system. 


CENSUS BUREAU’S REPORT ON COTTON GINNING. 
—The Division of Manufactures in the Census Bureau com- 
pleted and issued on March 20 the final report on cotton- 
ginning the present season as follows: 

Cotton crops grown in 1911, 1910 and 1909, expressed in running bales. 

Running Bales (Counting Round as Half Bales and Including Linters.) 

1910. 1909 


United States 





10,386,209 


1,065,377 
718,117 
1,164,309 
73,786 
649,886 
1,109,580 
69,573 
1,901,830 
62,936 
253,397 


1911. 
16,050,819 11,965,962 


1,221,225 











Oklahoma 
North Carolina 
Mississippi 
Louisiana 


Tennessee 457,957 
,. 3 LES aS a ee ere sm ie 4,288,510 2,554,520 
Others 148,348 91,592 62,898 

Included in the figures for 1911 are 239,146 bales which ginners and de- 
linters estimated would be turned out after the time of the March canvass. 
Round bales included are 100,439 for 1911, 112,887 for 1910 and 150,690 
for 1909. Sea Island bales included are 90,368 for 1910 and 94,791 for 1909. 
Linter bales included are 546,769 for 1911, 397,628 for 1910 and 313,478 
or 1909. The average gross weight of the bale for the crop, counting round 
as half bales and including linters, is 504.8 lbs. for 1911, compared with 
501.7 for 1910 and 496.6 for 1909. The number of ginneries operated for 
the crop of 1911 is 26,340, compared with 26,234 for 1910. The 1911 figures 
are subject to slight corrections in the full report to be published about May1 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening denote that 
the weather has been more favorable during the week. The 
rainfall has been light or moderate as a rule. The work 
of preparing for the new crop is now making better progress 
as a rule, although backward. 

Galveston, Tex.—There has been light rain on three days 


during the week, to the extent of eleven hundredths of an 
— The thermometer has ranged from 42 to 70, averag- 
ing 56. 

Abilene, Tex.—It has rained on two days during the week 
the rainfall reaching one inch and twenty-six hundredths. 
Minimum thermometer 28. 

San Antonio, Tex.—There has been rain on one day of the 
week, the precipitation being seventy-two hundredths of an 
inch. Minimum thermometer 34, 





Taylor, Tex.—We have had no rain during the week. 
Lowest thermometer 32. 

New Orleans, La.—It has rained on one day of the week, 
the precipitation reaching four hundredths of an inch. The 
thermometer has averaged 67. 

Shreveport, La.—We have had rain on two days during 
the week, the rainfall reaching eighty-two hundredths of an 
inch. The thermometer has ranged from 31 to 82. 

Vicksburg, Miss.—There has been rain on one day during 
the week, to the extent of six hundredths of aninch. The 
thermometer has ranged from 37 to 80, averaging 61. 

Helena, Ark.—Farming made little progress the past week. 
Cold wave to-day. It has rained on one day of the week, 
the precipitation being fifty hundredths of an inch. Average 
thermometer 56.1, highest 77, lowest 31. 

Little Rock, Arkansas.—We have had rain on two days 
during the week, the precipitation being twenty-nine hun- 
dredths of aninch. The thermometer has averaged 56, the 
highest being 79 and the lowest 33. 

Memphis, Tenn.—It has rained on one day of the week, 
the precipitation being twenty hundredths of an inch. Aver- 
age thermometer 56, highest 76, lowest 34. 

Mobile, Alan—We have had rain on one day during the 
week, to the extent of two hundredths of an inch. Average 
thermometer 62, highest 77, lowest 39. 

Montgomery, Ala.—Rain has fallen on one day x gy Bn 
week, the rainfall reaching two inches and fifty-three hun- 
dredths. The thermometer has ranged from 40 to 82, 
averaging 63. 

Selma, Ala.—The thermometer has ranged from 34 to 82, 
averaging 59.5. 

Savannah, Ga.—We have had rain on one day during the 
week, the rainfall reaching eighty-two hundredths of an inch. 
The thermometer has averaged 65, ranging from 44 to 83. 

Charleston, S. C.—We have had rain on two days of the 
week, the precipitation being seventy-four hundredths of an 
inch. Average thermometer 63, highest 80, lowest 46. 

Charlotte, N. C.—We have had rain during the week, the 
rainfall reaching one inch and fifty hundredths. The ther- 
mometer has ranged from 40 to 80, averaging 60. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


|. Souda. | | 
| | 
| 
| 








1909-10. 
Mech. 21. | 
Receipts at— | Since Since | | Since 
| Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 








1910-11. | 
| 
| 





Rombav | 88,000 1.649.000 73,000 1.515.000 84,000'2,285,000 











For the Week. | Since September 1. 
Exports 


from— 





Great 


Conti- | Jaran | Great | Conti- | Japan 
Britain. 


nent. \&China\ Total. | Britain.| nent. |&China. 


| | 
ile -b 208 meal €3 000) $008 146,000 
2,000; 20,000 | 23,000 519,000. 
----| 1,000, 36,000, : 53,000, 596,000 


, fas 
9,000 __--| 
2,000 1,000, 


Total. 








Bombay— 
1911-i2_- 
1910-11_- 
1909-10-_- 

Calcutta 
1911-12__ 
1910-11_- 
1909-10 -- 

Madras— 
1911-12_- 
1910-11_- 
1909-10- - 

All others— 





519,000 
316,000 
515,000 


2.000 
2,000; 
3,000; 


8 000 
20,000 
22,000) 


2,000 
13.000 
25,000 


800 

5 
1,000 
16,000 


1,300 
2,000 


a 
----| 


| 2,000 

ae 8.000 

eS. idad 4,000. 
i 


1911-12-.| 1,000, 5,000| 1,000, 7,000, _5,000 | 
1910-11--| /...| 6,000, |_..| 6,000, 27,000, 153.000 
1909-10--| ----| 10,000 10/000} 17,000) 122,000, 


| 
13,000} 208,000) 
1910-i1_- 60.000} 710,000; 330,305 
1909-10_- 77,000! 749,000) 543 .000I1 369,005 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


5,000! 
18,000) 
9 ,000 


aaa 


pees 





Total ell— 
1911-12__} 1,000 


] 71,000 
2,000 3 
] 


37,000 
50,000 


537 800 





4,000 56,000 
5,000 
3,000 37,000 











' 1911-12, 


| 
| 


Alezrandria, Egypt, 1910-11. 1909-10. 
March 20. 


—" 








Receipts (cantars)— 
This week 
__ Since Sept. 1 


90,000 
6,897,871 


85,000 
7,248 ,807 


13,000 
4,835,379 











This | Since 
Week.|Sept. 1. 
2 ,000;129,008 
109 ,383 
238,122 
55,386 


12 ,250'!531,899 


This | Since 
Week.| Sept. 1. 


5,000|160,623 
-__-|184,961 
8 ,000|271,266 
4,500) 74,699 
____ Total exports ) 17,500/691,5491! 7, (757,497! 

Note.—A cantar is 99 lbs. Egyptian bales weizh about 750 lbs. 

MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is strong for 
yarns and firm for shirtings. The demand for both India 
and China is improving. We give the prices for to-day be- 
low and leave those for previous weeks of this and last year 
for comparison. 


This | Since 
Week.| Sept. 1. 


180,767 
179 ,307 
303,811) 

93,612) 


Exports (bales)— 


To Liverpool 

To Manchester 

To Continent and India- - 
To America 






































1912. 1911. 
814 Ibs. Shirt- Cot-n. 
ings, common | Mtd 
to finest. Upl-s 





814 lbs. Shirt- 
ings, common 
to finest. 


Cot-n 
Mid. 32s Cop 
Upl-s Twist. 


d. jd. 8. @. s. d 


5.77\11 @ L 9 @11 3 
5.90\:10% @ %h & @il1 1 
5.851105 @ é5 7Ma@ll1 0 
5.93/10 7-16@ %5 7 @1010% 
5.91\10 7-16@ 7 @1010% 
6.03|10% @ 614@1010 
6} 6.18:10%4 @ 84 11 @11 0 
4' 6.11'10% @ 4511 @110 











m O ™ 00 





Cr ors3 


i 
} 
i 





15-16@ 10 |: 4@ 
1-16@ 10%'5 9 @ 5 | 
3-16@10 3-16): 4 | 
3-16@10 3-16! 5! 
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WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The o> tinge Regge but ase at er statement indicates 
at a glance the world’s supply of cotton for the week and 
since Sept. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight, for the like period. 





























Cotton Takings. 1911-12. | 1910-11. 
Week and Season. 
Week... Season, Week. Season, 
Visible supply March 15-......|5,891,849}  -_-.__|4 535,437; _.-_-- 
Visible supply Sept. 1 -.-..--.-- === --| 1,603,418 wosecc! 3,406,514 
American in sig?t to March 22_-| 232,872'13,296,391 91,974,10,504,516 
Bombay receipts to March 21 -_- 88,000) 1,649,000 73,000) 1,515,000 
Other India ship’ts to March 21. 8,000, 89,800 15,000 242,305 
Alexandria receipts to March 20. 12,200| 919,700 11,000 966,000 
Other supply to March 20* __ ___ 5,000 183,000 8,000 212,000 
fy supply -.-..-.---.-..--./6,237,921|17 741 309 '4,734,411/14,935,335 
educt— 
Visible supply March 22 _._. _.__'5,747,488| 5,747,488/4,367,216| 4,367,216 
Total takings to March 22_.__- 490 ,433'11,993,821| 367 195/10,568,119 
Of which American..-.......| 372,233) 9,604,321} 285,195) 8,071,814 
Of which other......-....-.-.!| 118,000' 2,389,500 82,000' 2,496,305 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 233,034 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Mch. 14—Boh mian, 4,381; upland, 


























RFRA Sgn EA gg ae eh LE A RE 4,488 
To Manchester—Mch. 16—Thespis, 2,800 upland, 55SealIsland 2,855 
To Havre—Mch. 16—Thyra, 3,923 upland, 103 Seaesland.__._._ 4,026 
To Antwerp—Mch. 16—Michigan, 800__________________-_-_- 800 
To Genoa—Mch. 18—San Giovanni, 225__._______________-_-_~- 225 

To Naples—Mch. 16—Prinzess Irene, 600._._.._.Mch. 18—San 
I in hi ll ll oe a ales ESS A IISE. PREF lg e 750 
To Liepeece——Eacoe.s BGO, Bio ohn wcc bc cdcccwedcbocsace 298 
To Piraeus—Mch. 18—Patris, 179_......_.....___.-__.-.-~- 179 

GALVESTON—To Liverpool—Mch. 18—Yucatan, 4,949___Mch. 19 
ee ey ae 13,739 
To Manchester—Mch. 14—Asuncion de Larrinaga, 12,494___._ 12,494 

To Bremen—Mch. 19—Bampton, 12,928_._._.Mch. 20—Alster, 
[ERE ee a Ey ee oe eee eae ee eee eae 17,016 
To Hamburg—Mch. 19—Hoerde, 2,264_________________-_-_- 2,264 
To Barcelona—Mch. 19—Balmes, 3,605___________________- 3,605 
TEXAS CITY—To Liverpool—Mch. 14—Meltonian, 11,313______- 11,313 
To Mexico—Mch. 15—City of Mexico, 1,302______________-_.- 1,302 
PORT ARTHUR—To Bremen—Mch. 22—Bertholey, 10,223___-_- 10,22: 
To Hamburg—Mch. 20—Cayo Manzanillo, 1,050___________- 1,050 
NEW ORLEANS—To London—Mch. 22—Kingstonian, 1,400___. 1,400 
To Manchester—Mch. 20—Belgian, 7,704_______________-_-- 7,704 
To Havre—Mch. 21—Ormiston, 12,500___________________- 12,500 

To Genoa—Mch. 16—Sicilia, 8,568._..Mch. 18—Il Piemonte, 
RR ee rk eee Re RATS ee ey ar ee ee oe 18,742 
To Mexico—Mch. 16—City of Tampico, 548_____________-_- 548 
MOBILE—To Liverpool—Mch. 21—Wm. Cliff, 4,155_________-_-~- 4,155 
To Havre—Mch. 20—Corby, 6,887___..______________.---.- 6,887 
PENSACOLA—To Bremen—Mch. 22—Calliope, 9,000________-_-~- 9,000 
GULFPORT—To Rotterdam—Mch. 16—Adelheid Menzell, 100 100 
SAVANNAH—To Liverpool—Mch. 19—Whateley Hall, 6,245___. 6,245 


To Bremen—Mch. 16—Friederike, 5,783; Regina, 4,173-_-_- 
Mch. 19—Borgestad, 4,313._._..Mch. 20—Emmi Arp, 3,200_. 17,469 

















To Rotterdam—Mch. 19—Borgestad, 412_______________-_-_- 412 

To Bombay—Mch. 19—Whateley Hall, 200_____________--- 200 

BRU NSWICK—To Liverpool—Mch. 21—Colonian, 14,958______- 14,958 

CHARLESTON—To Liverpool—Mch. 19—Clumberhall, 5,200 -_. 5,200 

NORFOLK—To Liverpool—Mch. 20—North Point, 51________-_~- 51 
BOSTON—To Liverpool—Mch. 14—Sagamore, 3,092_._._Mch. 18— 

I i et 3,592 

To Genoa—Mch. 18—Canopic, 848___..._._____.__....-.-- 848 

BALTIMORE—To Havre—Mch. 16—Columbian, 50________-_--_- 50 

To Bremen—Mch. 16—Rhein, 500____.________________--_- 500 

To Hamburg—Mch. 15—Bethania, 1,000________________-_- 1,000 
PHILADELPHIA—To Manchester—Mch. 18—Manchester Im- 

I a a a ak ae lh i ie ei c,d ae 1,500 

To Antwerp—Mch. 14—Manitou, 350__________________-.-- 350 

To Rotterdam—Mch. 19—Sloterdyk, 521_____________--.-. 521 

To Genoa—Mch. 20—Ancona, 550_______~- ppc dl Pieter eh «af pil sette.the 550 

SEATTLE—To China—Mch 20—Panama Maru, 10__________-_--.- 10 
To Japan—Mch. 16—Minnesota, 8,100_._.._.Mch. 20—Panama 

In SB 13,108 
TACOMA—To Japan—Mch. 16—Robert Dollar, 9,313___Mch. 20 
—Protesilaus, 1,466_.._..Mch. 8—Harpacus (not before re- 

a: a el 18,347 

To China—Mch. 20—Protesilaus, 460__________________---~- 460 

, RTS Te ENS ee ea 7 ee Me eS meee GS a a 233,034 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great French Ger- —Oth.Europe— Mez., 
Britain. Ports. many. North. South. &c. Japan. Total. 

















New York.-_-_-_- Tan. Gee 2... nee oo ee. * ae 
Galveston ____- 26,233 SS ne 2 tl; SY tens ae ae | ee 
Texas City _-_-_-- ee Soaps ee co hn” ease me 
Pers Avehur.... .... Se *  aeeeerae Se oS a 
New Orleans... 9,104 12,500 18,742 RO deeeiaias 548 _... 40,894 
| SAE 4,155 6,887 scaliin'ed Saati eS Ee 
Pensacola _-_-_-- peyote cio k Ue So «ea aah uid oe 9,000 
Gulfport _____- ae) ae: ee See? OSi0s “eee Ne 100 
Savannah __._- 6,245 a 412 — 200 .... 24,326 
Brunswick____.14,958 uaa EA. apn, 4 ite alee ae ee 
Charleston____- 5,200 pear ae ii ae AS pe oe. Ep 5,200 
a 51 ee ea caps c's a. a ae ol 
ly gang 3,592 nigel gm re ao agen a 7 at 4,440 
Baltimore ___-_- ape ie et eee ae Lae amen 1,550 
Philadelphia __. 1,500 a ES aa 871 Ee 2,921 
meeseie ..<..--- Be rp te ee ie oe = a 1018,108 138,118 
Tacoma ......- Fai al ee er 8 Bi ot 4 otal Ly tge 460 18,347 18,807 
, Eee 89,694 23,463 77,264 2,183 6,455 2,520 31,455 233,034 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Mch.1. Mch.8. Mch.15. Mch. 22. 


Sales of the week------ bales. 48,000 44,000 52,000 43,000 
Of which speculators took. 1,000 1,000 3,000 1,000 
Of which exporters took_-- 2,000 3,000 1,000 3,000 

Bales. AWGtweem. .. ..«<ctéeox 43,000 38,000 49,000 40 ,000 

BOG GRRE. oo occ doseotns 27,000 22,900 12,000 15,000 

i ei hn wes 116,000 92,000 82,000 98 ,000 

Total stock—Estimated---—_-_- 1,102,000 1,174,000 1,166,000 1,196,000 
Of which American-_-__-__. 993,000 1,067,000 1,055,000 1,092,000 

Total imports of the week___. 134,000 175,000 141,000 141,000 
Of which American. -_--___- 106,000 157,000 68 ,000 125,000 

AMOUR OROGR. « cc cacccccecs 410,000 338 ,000 457,000 413,000 
Of which American_-____- 362,000 292,000 409 ,000 374,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















| Spot. Saturday . | Monday. | Tuesday. |Wednesday.| Thursday. Friday, 
Market, } ‘a | Fair Fair 
12:15 }| Quiet, | Good business business Quiet. Moderate 
oa | demand, doing, doing. demand, 
Mid .Upl’ds 6.13 | 6.11 6.03 6.12 6.09 6.11 
Sales ..... 5,000 | 10,000 8,000 8,000 5,000 7,000 
Spec .é&exp. 500 | 500 500 1,000 500 500 
Futures. |Barely st’y, Quiet at | Quiet at | Firm at | Quiet at | Steady at 
Market } at 7@8 | 1 point | 4 points | 2% pts. 1 point | 3 points 
opened jj pts. dec. | advance. decline, advance, decline. advance, 
j 
Market, B'ly st’y at} Quiet at [St’y at 24%) Quiet at | Quiet at (Quiet at \% 
4 4 5%@6% , 2@3% jpt. dec. to) 24%@3% | 2@3 pts. |pt. dec. to 
P.M, jj’ pts. dec. ' pts. dec. '% pt. adv.' pts. adv. decline, ‘1 ’%pts.adv, 





below. 


The prices for futures at Liverpool for each day are given 


Prices are on the basis of upland, good ordinary 


clause, unless otherwise stated. 













































































and 317 


last yea 


cance. 





active in some cases. 


export trade for the present. 
trade has been quiet. 


neapolis. 


caused further buying. 


of 100,000 barrels. 


previous week. 


ter cash demand there. 
wheat in five days decreased 230,000 bu. 
invaded the Southwest, giving rise to fears of winter killing 





ae = 16 Sat. Mon. Tues. Wed. Thurs. Fri. 
Oo — — 
Mch. 22. /12%4| 12% |12%) 4 |12%) 4 |12%) 4 |12%| 4 |12%) 4 
p.m.| p.m, |p M.|p.m./p.m.|p M./p.m.|p.m.)/p.m., p.m./p.m./p.m, 
March ___|__.-|5 87 %'87 |84 |78%/84 |88 |87%'85 |8414 8644/86 
Mch.-Apr.|__-_|5 87144 87 |84 |78%4|84 |88 (874485 (84% 86%/86 
Apr.-May |__--|5 87 |87 |83%4'78%/83 4'87%86% 84 |84 85% 85% 
May-June |____|5 87 |87 |83 14/78 1483 % 87148614484 |84 (85% 85 
June-July |__..|5 86 |8634/8344'78 |821487 (853483 (83 (84 %4|84 
July-Aug-|-.--|5 85 (8535/83/77 813486 (8434 82/82 83 14/82 
Aug.-Sep_|_..-/5 81 |81%4'78 |73%|78 |82 (81 |78%4'78% 80 |79 
Sep.-Oct _|_--_|5 7644|774%4|744%4'70  |74%4 78 (77 (75 |75 (76 |75 
Oct.-Nov.|....|5 7344 7434\7136 67 |7146 75 (74 (72 (72 |73 (72 
Nov.-Dec.|__.-|5 71. |72 |69 |65 |69%'73 (72 |69%4'70 |71 |69% 
Dec.-Jan_|_.__|5 704/714 68% 644/69 |72%4/711%4 69 (69% 7014\69 
Jan.-Feb_|_.--|5 70 34/71 34/68 34/64 32/69 (72347114 69 69 34 70 34|69 
Feb.-Mch.|_---/5 71 44/72 14/69 34/65 14/70 | |73 4,72 14.70 |70 44.71 14/70 
Mch.-Apr.:___-'5 72 '73 '70 '66 '70%'74 '73 '70%'71 ‘72 '!70% 


Friday Night, March 22 1912. 


Flour has met with a fair demand at generally firm prices, 
partly under the stimulus of some advance in wheat. The 
production at Minneapolis, Duluth and Milwaukee for the 
week was 346,535 bbls., against 341,183 in the previous week 


,385 last year. At Minneapolis trade has been less 


effect on American quotations. 
the stocks of our American interior elevators and mills at 
95,710,000 bushels, or 3,000,000 less than at the same time 
This difference of itself would not have signified 
so much, but the impression heretofore that these stocks 
were larger than last year gave the statement a certain signifi- 


# 


Increased business has been the ex- 
ception, in fact, rather than the rule, though in some in- 
stances increased interest has been manifested. 
on old orders, it is pointed out, have ranged from good to 
poor. Clears have been strong at Minneapolis, with a fair 
demand, and first clear has sold to some extent to London; 
fancy clear at Minneapolis has been in only moderate supply. 
Prices of patents have placed them beyond the reach of 
At St. Louis and Kansas City 
On Wednesday a report was current 
that sales of 100,000 bbls. of flour had been made at Min- 
This report is here given for what it is worth. It 
caused, at any rate, a sudden rise of wheat in Chicago of 
1 cent a bushel. 

Wheat on the whole has been stronger. 
there was some talk of strained political relations on the 
Continent of Europe, and it helped to cause a sharp advance 
in Liverpool and Paris, which naturally had a stimulating 


Directions 


Early in the week 


A Government report stated 


This, together with a reduction in the visible supply, 


decrease in the receipts at the Northwest. 
too, has been getting small receipts and shipping largely. 
Attempts at times have been made to start a weather scare. 
This sort of thing must be expected at this time of the year. 
On the other hand, the world’s shipments have increased, 
the total reaching 10,768,000 bu., against 9,168,000 in the 
Liquidation has been noticed on all bulges, 
and these have brought the usual reactions, so that prices 
have sagged noticeably at times. 
has latterly shown pronounced weakness. 
ments from Argentina are expected. 
have occasionally shown more or less weakness and irregu- 
larity. The crop news has been on the whole favorable. Yet 
many favor the buying side of wheat, encouraged partly by 
the reports of increased flour sales at Minneapolis and the bet- 
At Minneapolis, too, the stock of 


caused some buying on last Monday. On Tuesday a mis- 
take in regard to the world’s visible supply, whereby it was 
made to appear to show a decrease of 2,709,000 bushels, 
It may be added here that this mis- 
take was corrected the next day. The right figures showed 
an increase in the world’s stock of 351,000 bushels. But 
on the same day came reports of sales of flour at Minneapolis 
This caused a sudden upshoot of 
prices at Chicago, in spite of the fact that the foreign 


markets that day were lower. Also, there has been a 


The Southwest, 


March wheat in Liverpool 
Larger ship- 
Continental markets 


A cold wave has 


after the recent mild spell.: but there is no pronounced activ- 
ity on the bull side. The disposition of many is to await fur- 
ther developments both at home and abroad before entering 
into further important engagements. A large line of wheat is 
held at Chicago by prominent interests. What will be done 
with it is problematical. To-day prices, after some hesitation, 
ferderenct owing to an increased cash demand at Winnipeg, 
decreased Northwestern receipts and the firmness of corn. 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

105. 106 106% 106% 107% 107% 

May delivery in elevator 105% 106% 106% 106% 107% 107% 

July delivery in elevator 103% 104 104% 104% 104% 103% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
101 % 101% 102 101% 101% 102 
July delivery in ecievator.______-_- 97% 98% 98% 98% 98% 98% 
September delivery in elevator.... 95% 95% 96% 96% 96% 96% 


Indian corn has advanced on decreasing receipts and bad 
weather at the West, which holds out the hope that the 
demand for feeding purposes may continue some time longer. 
In the middle of the week there was a big snow-storm over 
Illinois and Iowa. Large interests have been buying to 
cover shorts and at the same time have been selling July. 
Professional operators at the West have inclined to the buy- 
ing side. Cash prices coincident with lighter country offer- 
ings have been advancing. Though contract stocks at Chi- 
cago increased 260,000 bushels for the week, they are even 
now only 818,000 bushels, against 2,146,000 a yearago. On 
the other hand, however, the visible supply of American 
corn increased for the week 467,000 bushels, against a dec- 
crease in the same week last year of 373,000 bushels. Argen- 
tina, according to present indications, has raised the largest 
crop in its history. The world’s shipments were 4,728,000 
bushels, against 4,085,000 in the previous week. The crop 
movement decreased very noticeably, however, and what, 
with a larger cash demand and very cold weather in the 
Southwest, the tone of the Western markets has latterly been 
firm. It is believed that the big run of receipts is over for 
the season. To-day prices were higher, owing partly to an 
increased Southwestern demand for futures at Chicago and 
a better cash trade at the Southwest. Easier cables were 
ignored. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs, Fri. 

nom. nom. nom. nom. nom. 

nom. nom. nom. nom. nom. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator 70% 71 71% 71% 71% 
July delivery in elevator 70! 71 71% 72 71% 72 
September delivery in elevator_.._.. 70% 71% 71% 72 71% 71% 


Oats, like other grain, have advanced. Bad weather 
over a large area has tended to delay seeding. Cash prices, 
moreover, have advanced. Big people at Chicago have 
been buying, followed by the rank and file of professionals. 
Minneapolis early in the week reported the sale of 1,000,000 
bushels of cash oats to New England for March-April ship- 
ments. The visible American supply fell off 1,302,000 
bushels, against 1,485,000 for the same week last year. 
The oats market, on the whole, has not developed any 
particular individual features aside from the fact that cold, 
stormy weather has put back field work. In the main, it 
is under the domination of corn prices, though at the same 
time it is contended that, apart from this, the oats situation 
is in reality strong of itself, partly because of the decrease 
in the last crop and the unusually severe winter, which has 
stimulated the feeding demand. To-day prices advanced 
in sympathy with those for corn. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
RE, IERIE. CN ET 59 5944 ~«260 66 60 59% 
I a aS 59% «60 60% 60% 60% 60 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat Mon, Tues. Wed. Thurs. Fri. 
May delivery in elevator 4 52% 53% 53% 52% 53% 
July delivery in elevator 48% 48% 49% 49% 49% 49% 
42% 42% 41% 42 


May delivery in elevator 


9 3 
= / 


September delivery in elevator_._... 41% 41% 
The following are closing quotations: 


FLOUR. 
Winter, low grades_...$3 50@$3 75! Kansasstraights, sacks $4 90@$5 10 
Winter patents 5 00@ 5 15| Kansas clears, sacks... 4 40@ 4 60 
Winter straights__.— - 4 50/|City patents 
Winter olears....<. ... 400@ 4 25] Rye flour 
Spring patents__._. .-- 525@ 5 40/}Graham flour 
Spring straights 
Spring clears 





GRAIN. 
Wheat, per bushel—f. o. b. Corn, per bushel— 
N. Spring, No. 1 18% No. 2 f.o.b. 
N. Spring, No. 2 13 % Steamer __ __elevator 
Red winter, No. 2 4 No. 3 elevator 
Hard winter, No. 2 Rye, per bushel— 
Oats, per bushel, new— No. 2 Western 
State & Pennsylvania 


Nominal 
Barley—Malting 


$1 22@$1 37 


EXPORTS OF WHEAT AND FLOUR FROM UNITED 
STATES PORTS.—We give below a compilation showing the 
exports of wheat and flour from United States ports during 
the month of February and the eight months of the fiscal 
years 1911-12 and 1910-11. 








February 1912. | 8 Months 1911-1912. 


8 Months 1910-1911. 


Wheat, 
Bushels. 


Ports. 





| Wheat, 
| Bushets. 


New York.._._-!| 138,175 
Baltimore ___.| 56.704 
Philadelphia _. 15,065 
a 

Other Atlantic 

New Orleans _. 

Other Gulf___. 

Portland, Ore- 

Puget Sound _. 

San Francisco. 

Chicago _...-.. 

Other border _. 


Flour, | Wheat, | 


Flour, 
Barrels. | Bushels. 


Flour, 
Barrels. 


Barrels. 








234,146 
26 320 
53,927 

5,836 | 
9,867, 


5,819,888 
4,575,124 
2,792 227 
1,396,744 

168,615 
44,981) 611,887 
71,270 370 ,023 
50,478; 5,695,183 
306,144) 2,734,740 
35,506, 510,433 
879,700 


2,293 ,484 
637 ,023 
712,201 
206 ,649 
185,809 
429,110 
651,136 


1,289,792 
2 ,883 ,860 
1,655 ,822 

541,824 


2,179,488 
574,764 
704,899 
269,191 
174,351 
444,566 

i 479,893 

6,053,393) 317,420 

3,437,796| 1,268,170 
289,676, 148,129 

588,032} 15,346 

69,181 1,437,063) 91,074 


840,562 25,623,745] 7,704,774!18,349,202| 6,667,291 
The statements of the movement of breadstuffs to market 


indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 




















2,087 | 











Total all_...' 1,156,943 











lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been: 





Receipis at— Flour. Wheat. Corn. Oats. Barley. Rye. 


bbis.1961bs.| bush. 60 lbs .|bush. 56 lbs.\bush. 32 lbs .|\bush .48lbs .|bu.56 lbs. 
Chicago _.-.. 142 ,036 3,150,700; 1,900,800 38 ,000 
Milwaukee _ . 16,800 94,120 196,200 45,100 
! 14,765 155,392 303 
41,610 





46,000 
172,900 
5,053 

Minneapolis. 135,960 


Cleveland _. 
St. Louis. _- 








Total wk. ’12. 
Same wk. ’11) 
Same wk. ’10, 


245,190 
245,038 
573 ,827 


2,776,821 
2,588,810 
4,174,483 


4,854,142 
2,931,074 
3,608,608 


3,336,542 
2,257,075 
3,985,442 


624,923 
1,023 ,558 


2,103,104; 124,887 





Since Aug. 1 
1911-12___| 8,038,095) 193 ,855,481/139,891,315| 102,964,524154 ,744,276/6 885,365 
1910-11... 10,661,711/)170,138,250/|206,781,776 | 134,413 ,991]52,185,377 | 4,233 ,963 

1909-10. - .'14,672,933!203 ,528,348!124,674,772| 41,807,463161,642,125!5,543,041 




















Total receipts of flour and grain at the seaboard ports for 
the week ended Mar. 16 1912 follow: 


Flour, Oats, 

bbis bush. 
452,925 
127 ,842 


Receipts at— 
New York 
a i 
Portland, Me 
Philadelphia 
Baltimore _....... 
Richmond 
Newport News _. _- 


56,154 


35,932 
191,632 


42,797 
4,799 


Galveston ___._._- 
ner oe 20,000 
57,424 14,993 
Total week 1912_. 360,524 & 860,700 692,211 
Since Jan. 1 1912_.3,516,276 12,068,451 19,458,757 


Week 1911....... 381,632 1,396,980 2,029,982 60,651 176,370 : 
Since Jan. 1 1911_.3,932,476 10,225,164 31,380,938 9,693,863 1264,906 160,873 


The exports from the several seaboard ports for the week 


ending Mar. 16 are shown in the annexed statement: 


Wheat, Corn, Flour, Rye, Barley, 
bush. bush. bush. bush. 
215,136 16,923 


72,255 
926,338 
7,615,454 2184,812 








194,485 


Peas, 
bush. 
5,169 


Exports from— 
New York 
Portland, Me_.-.. 
ET 
Philadelphia .. 
Baltimore 
New Orleans _... 
Newport News. .. 
ae 
BEOMATOR .. ..<-<< 


143,879 








Total week.... 810,574 806,188 133,209 35,644 5,169 
Week 1911 1,693 ,867 2,042,198 219,070 29,000 5,385 


The destination of these exports for the week and since 
July 1 1911 is as below: 


Flour 
Week 


W heat- 
Week 





— ———Corn 
Since 
July 1 
Mch. 15. 1911. 
bush. bush. 
189,228 38,369,760 
552,346 24,998,038 
6 601,022 





Since 
July 1 
Exports jor week and Mch.16. 1911. 

Since July 1 to— bbis. bbls. 
United Kingdom... 66,939 3,397,190 
Continent 32,729 1,397,541 
Sou. & Cent. 790,610 
West Indies 921,435 36,512 1,418,078 
Brit. Nor. Am. Cols- 36,121 ‘ > 43,390 
Other Countries _. -- 27 235,799 27 ,662 


Total__.........133,209 6,778,696 810,574 64,005,608 806,188 29,658,006 
Total 1910-11 219,070 6,433,101 1,693,867:40,272,443 2,042,198 36,508,705 

The world’s shipments of wheat and corn for the week 
ending Mar. 16 1912 and since July 1 1911 and 1910 are shown 
in the following: 


Since 
July 1 
Mech. 16. 1911. 

bush. busnr. 
180,989 11,863,673 
500,075 15,481,391 
88 500 853 ,812 


W eek 





Wheat. 
1911-12. 





Corn. 





Exports. 1910-11. 1911-12, 1910-11. 





Week Week 


Mch. 16. 


Busdels. 
646,000 
642 ,000 

73 ,632 ,000/3 ,431,000 

49 ,562 ,000 9,000 

36,512,000 

33 310,000 
6,280,000 


Since 
July 1. 


Since 
Mech. 16.; July 1. 


Bushels. Bushels. 

North Amer.|2,272 000/124 620,000 
Russia 1,336,000 
Danube __. 672 ,000 
Argentina __|3,712,000 
Australia _ __|1,624,000 
India 1,000 ,000 
Oth. countr’s} 152,000) 


} 


10768000 360,696 ,000!449,329,000'4 ,728,000| 117,519,000! 154,638,000 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


Since 
July 1. 


Since 
July 1. 








Bushels. 
91,017,000 
62,190,000) 159,016,000 
57 ,697 ,000 
35,786,000 
39,948,000 
32,754,000 

7,701,000 


Bushels. 
26 ,833 ,000 
32,681,000 
57 ,936 ,000 

69,000 


Bushels. 
33,160,000 
12,820,000 
20,200,000 
88,458 ,000 


























_ a 








Wheat. Corn. 





United 
Kingdom. 


United 


Continent.| Total. Kingdom. | Continent.| Total. 





Bushels. | Bushels. | Bushelg. 

16 1912__/28,888 000) 14,240,000) 43 ,628 ,000 
.|27,176,000) 11,800 000/38 ,976 ,000 
.|24,088 ,000| 30,312 ,000| 54,400,000 
..|31,760,000) 15,440,000|47 ,200 ,000 
20 1909 _ - 134,960,000'23 ,520 ,000/58 ,480 ,000 


Bushels. 

2,881,000 
3,485,000 
4,182,000 
2,720,000 
2,295,000 


Bushels. Bushels. 

7,327 ,000) 10,208 ,000 
7,242 ,000/10,727 ,000 
5,669,000) 9,851,000 
2,975,000) 5,695,000 
2,465,000! 4,760,000 


Mech. 
Mech. 
Mech. 
Mech. 
Mech. 























The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Mar. 16 1912, was as follows: 

CANADIAN GRAIN STOCKS. 


Canadian Bonded 
Wheat. Wheat. 
bush. bush. 


Canadian Bonded 
Corn. Oats. Oats. 
bush. bush. bush. 

5 270 pm th 
eas = 
: 5, Af he nn ee 
omstik 82 
3,257 


Canadian Bonded 
Rye. Barley. Barley. 
bush. bush. bush. 
PM aN eo ate 


In Thousands. 
Montreal 
Fort 


— 5 
id a 2 


5 
ahee 29 





Total Mch. 16 1912_.27,561 
Total Mch. 9 1912__26,861 
Total Mch. 18 1911__10,131 
Total Mch. 19 1910__10,378 
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UNITED STATES GRAIN STOCKS. 








Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands. bush. bush. bush. bush. bush. bush. bush. bush. 
GE MI A a ae wh bewe 803 612 463 380 108 10 pen: ten 
i A 1 346 228 1 62 2 2 pou. 
PRUAGCINOIS .. ...- cece 3 146 144 ve Bye pa nates 
I i | 58 1,747 241 cele 96 aan 
BiOW COTIOODS .. cc ccccce Tere 568 ST i gk ati tite aie eee sieie thins 
ie 167 mahi aD >. deca nianaie ai semi nein 
Dt? scbvusdicdsews Bae sie 212 261 81 20 517 177 
catia, ** afloat. ....«- 1,348 91 thee 180 129 80 393 275 
SEO, | (REN 315 Ae eee Se eofnie 
I fii Air tins ie 364 _— 151 112 aii aie Se aaa 
4: eatoat......- 126 era saben ia eat PLP age miele anne 
So ae 13 ,604 dead tele 2a: © Sones 115 119 iota 
a nad adi aes Tas woe ee po niiiew 
Milwaukee _........... 939 aati 456 195 ‘aii 120 133 wala 
DT cetdibhnececcksa COED Gale acésc Gann hiwee 125 268 44 
5 ie ao neous ke ate ys 24 ata hii 189 Foe 
Minneapolis .__._.._.....18,373 onthe a ee 306 738 ane 
Ss a> ere - ew 505 247 WES. 7 22 ies 
BRansas City.......... 3,434 SCOT 8 223 sal el aati eal eame 
RR aR are 1 ae 402 eo ee. ind 
Indianapolis _........ 454 otied 255 4l ii a nae <a.” el 
I i i, ——— = ee” ee 27 86 sede 
Total Mch. 16 1912_.54,380 5,081 15,638 13,719 2,130 939 2,619 496 
Total Mch. 9 1912_.55,748 4,087 15,154 14,235 1,760 984 2,652 551 
Total Mch. 18 1911._.36,562 .... 12,535 14,500 .... 160 1,361 aT 
Total Mch. 19 1910_.26.798 .... 14.456 9.372 .—... 703 2,815 bere 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oais Rye. Barley. Barley. 
In Thousands. bush. bush. bush. bush. bush bush. bush. bush. 
Se 54,380 5,081 15,638 13,719 2,130 939 2,619 496 
ES ‘nook nostacod 27,561 Sg on ae cca 96 paper 
Total Mch. 16 1912__81,941 5,081 15,643 20,119 2,130 939 2,715 496 
Total Mch. 9 1912_..82,609 4,087 15,156 22,275 1,700 984 2,745 651 
Total Mch. 18 1911..46,693 -_.... 12,549 21,063 —_.. 160 1,443 cad 
Total Mch. 19 1910_.37.176 __.. 14,485 9.661 ie 703 2.868 
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THE DRY GOODS TRADE. 


New York, Friday Night, March 22 1912. 

As a result of the wageincreases which are being granted 
by mills, together with theimproved demand on the part of 
retailers for spring and summer supplies, a firmer undertone 
prevails in dry goods markets. While the labor situation is 
much improved since the recent concessions on the part of 
mill owners, much discontent and unsettlement is still 
prevalent and is likely to seriously handicap deliveries. In 
cotton goods, supplies for near-by deliveries are becoming 
decidedly short and selling agents are being compelled to 
constantly place their lines at higher levels. Mail orders and 
store trade are reported as having been better this past 
week than at any time since the beginning of the year. 
The increased retail demand has been severely felt by 
jobbers, who, despite their knowledge that retail stocks 
were low, neglected to cover their requirements early. 
They now find that mills are well booked ahead and short 
of supplies for immediate delivery, which leaves them poorly 
situated to meet requirements of consumers. Print cloth 
manufacturers are becoming very conservative regarding 
forward contracts, owing to the uncertainty of future cost 
of production, resulting from the wage situation. There 
have been further announcements of advances on prints 
beginning next week, which is making buyers still more anx- 
ious to cover their near-by requirements. Percales, bleached 
goods, ginghams, and in fact all descriptions of staple 
cotton goods are in a strong position, mills in many cases 
being well sold up to June. In the export division orders 
for standard drills beyond July first arebeing turned down, 
as mills are sold up to that date and refuse to accept con- 
tracts at current prices. Cotton yarns continue toadvance 
and buyers are doubtful whether they will be able to obtain 
sufficient supplies to carry them through April. In spring 
and summer underwear retailers are beginning to replen- 
ish*their extremely low stocks and jobbers are unable to 
fully care for the demand. Conditions in the dress goods 
market are satisfactory from sellers’ point of view, about 
the only source of anxiety being the labor situation at 
Lawrence, Mass., and Passaic, New Jersey. Serges remain 
in chief request and considerable improvement is also 
noticeable in the demand for high grade worsteds. The 
feature of the dress goods market is the urgent request for 
cream colored fabrics of all descriptions. There is no 
longer any doubt that the coming spring and summer season 
will be an unusually good one for white and cream colored 
fabrics. | 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending March 16 were 
3,561”packages, valued at $232,170, their destination being 
to the points specified in the table below: 

















—— -1912-——_ ——-1911- 

Since Since 

New York to March 16. Week. Jan. 1. Week. Jan.1. 
I ee dns tee bb beat Gwe 16 763 15 176 
ra een SE 42 160 12 158 
ee bs 6 eee = Sue aa.. Lee 6,237 15,740 
a ak a wl a ee Paes 5,349 250 4,978 
EE aly RAR EE RS 2 RE eC peer a a 41 7,758 
eS ER a PR ap it as ea cyy el ha eR Sa 280 3,743 130 1,156 
ee pith aie 864 12,102 936 8,504 
wai wa cea 49 697 62 432 
i a de ne elie 294 3,577 46 3,891 
RR RL: TEEN OF . 1,536 16,438 2,158 14,012 
OS EEE LSE FON ES a, ea 480 14,399 739 9,277 
Ree ee oe ten ee ee 3,561 84,869 10,626 66,082 


~The value of these New York exports since Jan. lfhas been 
$6,112,667 in 1912, against $4,793,723 in 1911. 

The markets for domestic cottons have displayed a very 
firm undertone during the past week and trading has con- 
tinued on much broader lines. Reports received from 
retail centres indicate very precisely that consumption is 
steadily increasing and that stocks in first hands are very 








——— 


light. Also, that, owing to the scarcity of goods, caused by 
recent high prices and curtailment of production, the 
distribution from first hands will be active. Prices are 
being steadily marked up as a result of the increase in the 
cost of production brought about by the wage advances 
which manufacturers are forced to pay. The Census report, 
issued by the Government during the week, showing the 
total cotton crop to have reached the unprecedented, size 
of 16,050,819 running bales, had little effect upon senti- 
ment, as the estimate was little different from the one 
merchants had expected. While the crop is a large one, 
spinners claim that it does not represent as much good 
spinning cotton as the previous large yield, which totaled 
13,800,000 bales. Demand for goods covers most all lines, 
with ginghams, prints, colored and bleached cottons well 
sold ahead for some time to come. In fact such a large 
volume of staple merchandise has been booked for delivery 
during the next two or three months, there is little doubt 
that prices will be maintained. As a result of the recent 
storm, there has been a subsidence in the Western trade, 
but these conditions are only expected to be temporary. 
Export demand for domestic cottons is improving, many 
varied lines of goods having been sold in quantities. Print 
cloths and convertibles are very firm at advanced prices. 
Grayg oods 38-inch standard, are now quoted at 4 13-16c. 
to 4%c., and while buyers are willing to pay these prices 
mills are cautious about accepting business, owing to the 
wage situation and the uncertainties affecting cost of pro- 
duction in other ways. Gray goods, 38\%-inch standard, 
are quoted firm at 4 13-16 to 4%e. 

WOOLEN GOODS.—An improved general demand is 
reported for men’s wear and dress goods, with the tendency 
of prices upward. Staple dress goods, notably serges, are 
said by large manufacturers to be well ordered. Forced 
increased wages and the firmness of yarn markets are con- 
ditions which manufacturers did not count upon developing 
when prices were named at the opening of the fall 1912 
season. Producers state that in order to maintain quality, 
higher prices must be obtained for their goods or else mills 
will have to cease running. Fancy dress fabrics are in 
good demand, particularly the higher-priced qualities. 

FOREIGN DRY GOODS.—Merchants report a good 
trade for linens and it is stated that the demand for coarse 
goods, such as crashes and certain lines of dress linens, has 
been of such large proportions that many producers are 
diverting attention from the finer varieties to this class of 
goods. Merchants are very anxious about getting ship- 
ments from abroad, owing to interrupted transportation, 
due to the coal strike. It is also stated that a number of 
mills have been forced to close. Orders for goods for next 
fall season have been received in good volume. The market 
for burlaps has been less active during the past week, with 
little change in prices. Supplies are scarce. Light weights 
are firm at 6.75c. and 10\%-ounce at 7.50c. 


Importations and Warehouse Withdrawals of Dry Goods. 
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STATE AND City DEPARTMENT. 


News Items. 


Arizona.—Governor Urges Submission of Constitutional 
Amendments Providing for Recall of Judges and for Equal 
Suffrage.—On March 18 Governor W. P. Hunt in his message 
to Arizona’s first State Legislature urged the submission to 
the people at the next regular election of amendments to the 
Constitution providing for equal suffrage and the recall of 
judicial officers. The Constitution originally adopted by 
the voters contained a provision for the recall of judges but, 
as previously stated, this feature was eliminated at the first 
State election held Dec. 12 1911, Congress having stipulated 
that this action would have to be taken before Statehood 
was granted. Newspaper dispatches from Phoenix state 
that a resolution for the submission of the proposed amend- 
ment providing for the recall of the judiciary passed first 
reading in both branches of the Legislature on March 21. 

Resolution Ratifying Income Tax Amendment.—On March 21 
both houses of the Legislature also passed on first reading a 


resolution ratifying the proposed Income Tax Amendment 
to the Federal Constitution. 


Dallas, Texas.—Supreme Court Denies Motions For 
Rehearing in Sutt Attacking Recall Provision of City Charter.— 
Motions for rehearing in the cases of Bonner vs. Belsterling 
and Lefevre vs. Belsterling from Dallas County were over- 
ruled by the Texas Supreme Court on March 13. The Court 
in deciding these cases on June 23 1911 sustained the recall 
provision of the Dallas City charter. V. 93, p. 63. 


Idaho.—Supreme Court Defines Power of Municipalities 
to Issue Bonds for Paving.—The State Supreme Court on 
March 13 decided the suit brought by Bayard T. Byrns 
to prevent the city of Moscow from creating an improve- 
ment district and issuing bonds to provide funds to pave 
streets in this district. The Court allows a writ of pro- 
hibition restraining the Mayor and Council of Moscow from 
passing an ordinance for the purpose referred to, but, under 
stipulation of counsel, the writ will not be issued. According 
to the Boise ‘Idaho Statesman,’ theabstract of the Court’s 
ruling is in effect as follows: 


Sections 1 and 2, Article 12, of the Constitution of this State grant to the 
Legislature power and authority to provide for theincorporation, organiza- 
tion and classification of cities and towns, and such cities and towns have 
such power and authority as are provided by the laws enacted by the 
Legislature. 

The only limitation upon the power of the Legislature is that it cannot 
authorize cities or villages to incur any indebtedness or liability in any man- 
ner or for any purpose exceeding in that year the income and revenue for 
it for such year without the assent of two-thirds of the qualified electors 
thereof voting at an election. 

It is within the power and authority of the Legislature to provide for the 
incorporation and organization of cities and villages, to make public improve- 
ments such as paving, grading and guttering streets, and the building of 
sidewalks,and the construction of curbing, and providing that the cost 
of such improvements may be paid from the general levy of taxes, or by 
means of special assessments made against the property specially benefited, 
and that municipal bonds may be issued for the purpose of raising such 
revenue with which to pay for such improvements, and that all such regu- 
lations and matters are entirely within the power of the Legislature and 
may be provided for by proper legislation. 

Revised Codes, Section 2238, grants full power to cities and villages or- 
ganized under the general law of the State to make contracts for the con- 
struction and building of such public improvements enumerated in such Act 
and to levy special assessments within an improvement district formed, for 
the full debt thereof, in proportion to the benefits derived, to said property 
by said improvements, sufficient to cover the total cost and expenses of 
the work to the center of the street, and includes the construction of side- 
walks, curbs, pavings and gutters. 

This same Section, however, in Paragraph 2 of subdivision 6, requires that 
the expense of all a ehhh pet in the space formed by the junction of one 
or more streets, or wherein one main street terminates in or crosses another 
main street, and also all street crossings and cross-walks, shall be paid by 
the city of village, and the latter isacity or village indebtedness and must 
be paid by the city or village. 

Where streets are paved and the assessments are made against the 
abutting property, according to the benefits, improvement district bonds 
may be issued by the city upon the council passing proper ordinances au- 
thorizing the same, without submitting the question of issuing the bonds to 
the electors or taxpayers of either the improvement district or the city, but 
where the cost and expenses are to be paid by the city and bonds are bead 
for the purpose of raising revenue to pay the same, then such question must 
be submitted to the electors and taxapyers of the city and must be by 
them authorized by proper votes. Revised codes, Sections 2515, 2316 and 
subsequent Sections, as amended by Laws of 1909, page 174. 

Where several propositions with reference to the issuing of municipal 
bonds are to be submitted to the electors for vote, the same may be done 
in a single ordinance for that purpose, by stating such propositions separate- 
ly, so that the electors may express their desire and vote upon each singly. 

here, however, the propositions to be determined are distinct and differ- 
ent propositions and are to be determined under different provisions of 
the statute, then there should be a separate ordinance with reference to 
each proposition. 

Revised Codes, Section 2323, and the subsequent Sections, which were 


originally adopted as the Act of March 5 1895, are repealed by the Act of 
March 13 1911. 


Kentucky .—Legislature Adjourns.—The Legislature of this 
State adjourned March 13. 





Michigan.—Second Special Session of Legislature.—The 
Michigan Legislature, which convened in special session on 


Feb. 26 (V. 94, p. 502), adjourned March 20, and on the 
same day commenced a second extra session. 


Mississippi.—Legislature Adjourns.—The 1912 session of 
the Mississippi Legislature ended shortly after midnight on 
March 16. 

Income Tax Bill.—The bill passed by the Legislature taxing 
all incomes over and above $2,500 per year was signed by 
Governor Brewer on March 16. 


New Mexico.—Four Members of Legislature Arrested on 
Bribery Charges.—On March 18 four members of the Lower 
House of the first State Legislature—Jose P. Lucero, Julian 





C. Trujillo, Manuel Cordova and Luis R. Montoya—were 
arrested, being charged with accepting bribes to ,vote for 
certain candidates for the U. S. Senate. The accused men 
resigned, but later withdrew their resignations, asserting 
that the same had been obtained through coercion. The 
Legislature on March 19 appointed a committee of fifteen 
to make an inquiry, and the four members were suspended. 


New York State.—Legislature Passes Bronx County Bill.— 
The Stilwell bill creating the County of The Bronx, adopted 
by the Senate on March 13 (V. 94, p. 778), was passed by the 
House on March 20, there being 120 ‘‘ayes”’ and only 6 “‘nays.’ 
If the bill is signed by the Governor, it will be submitted to 
the voters of Bronx Borough next fall. 


Nicaragua.—Bill Relating to Supplementary Loan Passed 
by Nicaraguan Congress.—A dispatch from Managua to the 
“‘New York Times” says that the bill relating to a supple- 
mentary loan of $750,000, which failed of approval in the 
Nicaraguan Congress on March 14, was passed March 19, 
with some amendments, by a vote of 17 to 4. This bill re- 
lates also to the reform of the currency. 

Secretary of State Philander C. Knox, who is visiting the 
South American republics, has cabled President Taft, in re- 
sponse to an — from the people of Nicaragua, urging 
consideration of the Nicaraguan loan convention which has 


been pending for some months in the Senate Committee on 
Foreign Relations. 


Oklahoma.—Supreme Court Declares Guthrie’s Charter 
Legal.—In a decision rendered March 12 by the Oklahoma 
Supreme Court affirming the judgment of District Judge 
A. H. Huston, the validity of Guthrie’s new charter pro- 
viding for the commission form of government is upheld. 
The ‘Daily Oklahoman” of March 13, which gives the opin- 
ion in full, says: ‘“‘The grounds upon which the Oklahoma 
City charter, as well as those of other cities of the State, 
were attacked were the same as those brought up in the 
Guthrie case, and the final outcome has been awaited with 
intense interest in every city where the commission form of 
government is in effect.’’ See Guthrie, V. 93, p. 822. 


Ridgefield Park, Bergen County, N. J.—Election on 
Commission Form of Government.—The question of adopting 
the commission form of government will be submitted to a 
vote on April 2. 


San Jose, Cal.—Bonds Declared Valid.—The $377,000 
414% improvement bonds awarded on Feb. 5 to the Garden 
City Bank & Trust Co. (V. 94, p. 506) were declared valid 
on March 15, it is stated, by Judge J. E. Richards. 


Seattle, Wash.—Suwit to Test Legality of Municipal Car 
Line Bonds.—A friendly suit was filed in the Superior Court 
on March 12 to test the legality of the $800,000 bonds voted 
March 7 1911 for a municipal railway system. The com- 
plaint, it is said, attacks the issue on the following grounds: 


That the Mayor failed to proclaim the adoption of the ordinance within 
the five days provided by law; that the ordinance does not submit to the 
voters a definite, well-considered, specified, itemized and practicable 
scheme for their adoption or rejection; that under one general head and title 
are grouped and combined many propositions without any inter-relation 
or orderly arrangement, but which are inharmonious, disconnected and 
foreign to each other; that subsequent ordinances passed by the Council, in 
which it is attempted to raise the interest on said bonds from 4% to 5% 
annually, are illegal; and that the attempt by ordinance, to discount the 
same so that the amount of interest on the face value at 4%% will be 
equivalent to 5% on the actual cash invested is illegal in that it attempts to 
do by indirection what the law would not permit to be done directly. 


Wisconsin.—S pecial Session of Legislature.—The Governor 
has issued a proclamation convening the Legislature in 
special session April 30 for the following purposes: 


To make an appropriation and grant relief to the city of Black River 
Falls, its citizens and others in the immediate vicinity thereof, who suffered 
loss in the flood of Oct. 6 1914, to permit a dam to be built across Black 
River at this point, and to make provision for the construction of a retaining 
wall that will protect the city from further injury. 

To appropriate money or make other proveon for the improvement of 
the levee system in and about the city of Portage, in the counties of Colum- 
bia and Sauk, te protect life and property in the valleys of the Fox and 
Wisconsin rivers. - 

To enact laws for the construction of dams and the regulation and de- 
velopment of waterpowers. 

To amend Sections 1668 and 4432 of the statutes relating to weights 
and measures. 
To amend Chapter 452 of the Laws of 1911 pertaining to public lands. 

To validate elections held on April 2 1912 and to amend the primary and 
general election laws. 

To enact laws relating to associations transacting insurance on the 
Lloyds plan. 

o enact legislation relating to home rule for cities. 

To enact legislation relative to the protection of fish and game. 

To make an appropriation to cover expenses incurred by the legislative 
reference department in preparation and during such special session. 


a, 
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Bond Calls and Redemptions. 


Missouri.—Bond Calls.—Whitaker & Co., of St. Louis, in 
their quotation pamphlet dated March 15, report the follow- 
ing municipal bonds as having been called for redemption: 


Austin Twp., Cass Co., 5% bonds, Nos. 44, 45 and 46, $1,000 each, dated 
Jan. 1 1893, have been called and will be paid March 16 1912. 

Butler Co. School Dist. No. 5, 25, 7, 6% bonds Nos. 1 to 5, incl., dated 
June 1 1906, have been called and will be paid April 51912. Denom. $100. 

Camp Branch Twp., Cass Co., 5% bonds Nos. 45 to 50, incl. $1,000 each, 
dated Nov. 19 1887, have been called and will be paid March 16 1912. 

Cape Girardeau Twp., Cape Girardeau Co., 44% refunding bonds Nos. 
41 to 48 incl., $1,000 each, dated April 2 1900, have been called and will 
be paid April 2 1912. 

Centralia, Boone Co., 5% Sewer Bond No. 2, dated Feb. 11910, for 
$1,000, has been called and was paid Feb. 1 1912. 

Cole Co. 4% Court House bonds Nos. 56 to 68 incl., $500 each, dated 
June 1 1896, have been called and will be paid June 1 1912. 

Columbia, Boone Co., 4%% water and electric light bonds, Nos. 26 to 45 
ee ye DT aa dated April 1 1904, have been called and will be paid 
Ap : 

Everett Twp., Cass Co., 5% bonds, Nos. 15, 16 and 17, $1,000 each, 
dated March 1 1888, have been called and will be paid March 16 1912. 
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Grand River Twp., Cass Co., 5% bonds, Nos. 80 and 89 to 97, incl., and 
116 and 117, $1,000 each, dated Nov. 19 1887, have been called and will be 
paid March 16 1912. 

Grant City School District 5% bonds Nos. 20, 21, 22 and 23, $500 each, 
dated Tyr 1 1903, have been called pae will be paid April 1 i912. 

Grant City, Worth Co., 5% bond No. 6, issued for water-works purposes, 
$500, dated April 1 1897, has been called ‘and will be paid March 7 1912. 

Ozark, Christian Co., 5% Water-works bond No. 1, $500, dated July 1 
1905, has been called and will be paid April 1 1912. 

Perry County 5% court-house bonds, Series A, Nos. 33 to 37, incl., $500 
each, and series B, Nos. 30 to 39, incl., $100 each, all dated April 11904, 
have been called and will be paid "April 1 1912. 

Pierce Tw Lawrence Co., 4% refunding bonds, Nos. 1 and 2, $500 
each, dated ctober 1 1899, have n called and will be paid yee 11912. 

Pleasant Hill Twp., Cass Co., 5% bonds, Nos. 64, 65 and 66, for $1,000 
each, dated Jan. 1 1893, have been called and will be ‘paid March 16 1912. 

Polk County 4% bonds, Nos. 21 to 30, incl., $500 each, dated Oct. 2 1905, 
and issued for court-house purposes, have been called and will be paid on 
or before March 12 1912. 

Polk Twp., Cass Co., 5% bonds, Nos. 45, 46 and 47, $1,000 each, dated 
Jan. 1 1893, have been called and will be paid March 16 1912. 


Tacoma, Wash.—Bond Call.—The following bonds are 
called for payment: 


District— No. of Bonds. 
Improvement District No. 391_...... 20 to 24 incl. 
Improvement District No. 685 -- 1 and 2 
Improvement District No. 263-_ -......357 to 417 incl. 
Improvement District No. 425_...... 65 to 120 incl. 
Improvement District No. 541__...... 34 to 56 incl. 
Improvement District No. 402... ....119 to 153 incl. 


_  — 


Int. Ceases. 
March 14 1912 
March 14 1912 
March 15 1912 
March 15 1912 
March 15 1912 
March 18 1912 





ew 


Bond Proposals and Negotiations this week 
have been as follows: 


ALABAMA CITY, Etowah County, Ala.—Bonds Proposed.—According 
to reports, the Council has decided to issue $75,000 sewer and water-works 
extension bonds. 


AL. EXANDRIA, Douglass County, Minn.—Bonds Voted.—The election 
held March 12 resulted in favor of the proposition to issue the $30,000 5% 
building bonds “WV, "a. p. 719), the vote being 564 to 118. 


ALLIANCE, Stark County, Ohio.—Bond Offering.—Proposals will be 
received until 12 m. April 5 by the Trustees of the Sinking Fund, C. O. 
Silver, Sec., for the following grade-crossing-abolition (city’s portion) bonds: 
$31,000 4% bonds dated Dec. 31 1909. Denom. $1,000. Due $15,000 

Dec. 31 1932 and $16,000 Dec. 31 1933 
3,800 4 <a page dated May 15 1911. Denom. $500. Due May 15 


“Int. if at the City Treas. office. Cert. check on a national bank 
for 3% of bonds bid for, payable to the “City of Alliance,’’ required. 


ALMONT, Lapeer County, Mich.—Bonds Defeated.—The question of 
issuing $15, 000 water and sewer bonds failed to carry at an election held 
March 11. The vote was 98 ‘“‘for’’ to 118 ‘‘against.”’ 


ANDERSON, Anderson County, So. Car.—No Bond Election at Present.— 
We are advised that there will be ‘no election in this city at present to vote 
on the proposition to issue the $25,000 sewer extension bonds (V. 94, p. 646.) 


ANDOVER, Ashtabula County, Ohio, —Bond Offering.—Proposals will 
be received until 12 m. Aptil A. Woodard, Village Clerk, for the 
7,000 4%% (village’s pore n) ALE EY bonds (V. 94, p. 577). ‘Denom. 
250. Date April11912. Int. semi-ann. at the Andover Bank in Andover. 
ue $250 each six months from March 1 1916 to Sept. 11929 incl. Cert. 
check for 1% of bonds bid for, payable to the Village Treas., required. 


Purchaser to pay accrued int. and take up bonds within 10 days from date 
of award. 


ANDREWS COUNTY COMMON SCHOOL DISTRICT NO. 2, Tex.— 
Bond Saile.—The State Permanent School Fund was awarded on March 11 
an issue of $1,500 5% 30-year bonds at par and interest. 


ANDREWS COUNTY COMMON SCHOOL DISTRICT NO. 28, Tex.— 
Bond Sale.—The State Permanent School Fund was awarded on March 11 
an issue of $1,500 5% 10-20-year (opt.) bonds at par and interest. 


ARLINGTON, Hancock County. Ohio.—Bond Offering.—Proposals will 
be received until 12 m. Apr 1 by C. J. Orwick, Vil. Clerk, for $2,500 5% 
oo ie EO onds. he Sec 3939, Gen. Code. ‘Denom. 

500. Date Mch. 15 1912. Int. M. & S. at the earenene’ & Merchants’ 
Panik Co., Arlington. Due $500 yi. on Mch. 15 from 1916 to 1920 inc. 
Cert. check for 5% of bonds bid for, payable to Treas., required. Bonds 
to be delivered and paid for within 10 days after time of award. 


ASH GROVE, Greene County, Mo.—Bonds Defeated.—An election held 
Feb. 27 resulted in the defeat of a proposition to issue $14,000 water bonds. 


AUGUSTA, Me.—Bond Sale.—On Jan. 20 $15,000 4% 
bonds were awarded to the Augusta Trust Co. in Augusta. 
Date Feb. 15 1912. Interest F. A. 


® 25-year refunding 
Denom., $1,000. 


AUSTIN, Travis County, Tex.—Bond Election.—An election will be held 
in April (either the 20th or the 30th) to vote on peppon mone to issue $250,- 


000 street, $250,000 sewer, $150,000 school, $50,000 cemetery and $50, 000 
hospital bonds. 


BABYLON Suffolk County, N. Y.—Bonds Voted.—A favorable vote was 
cast on March 19 on propositions to expend $20,000 for road-impt. and 
$5,000 for "ae fire-department: 


BAKERSFIELD, Kern County, Cal.—Bond Election Proposed.—Pro- 
positions to issue $225, 000 sewer ‘and $75,000 fire-dept.bonds will be sub- 
mitted to the voters. We are advised, however, that the date of the 
election has not yet been decided. 


BALDWIN, Douglas County, Kan.—Purchaser of Bonds.—The pur- 
chaser of the $18, 000 5% 20-year water-works-ext. bonds recently sold 
(V. 94, Pp. 779) was the Commerce Trust Co. of Kansas City, Mo. Denom. 
$500. ate March 15 1912. Interest M. S. 


BASTROP COUNTY (P. O. Bastrop), Texas.—Bond Election.—It is 
stated that an election will be held Apri 2 to vote on a proposition to issue 
$100,000 Road District No. 1 bonds. 


BASTROP COUNTY COMMON SCHOOL DISTRICT NO. 26, Tex.— — 
Bond Sale.—The $1,500 5% bonds (V. 94, p. 577) were awarded on March 11 
to the State Permanent School Fund at par and interest. 


BATAVIA, Kane younty. Iil_.—Bonds Offered by Bankers.—The Mercan- 
tile Trust Co. of St. Louis is offering to investors $6,400 of an issue of $24,- 
000 5% assessment paving bonds. Denom. $200, $300 and $500. Date 
June 12 1911. Interest at the City Treasurer’s office. 


BATESVILLE, Panola County, Miss.—Bonds Not Y 
has yet been made of the $2,000 (the unsold portion of $6,000) 6° 
concrete-walk bonds (V. 94, p. 428). 


BATH. Steuben County, N. Y.—Bonds Defeated.—We are advised that a 
propogvon to issue $3,500 paving bonds was defeated at an election held 
recently 

BEDFORD, Lawrence County, Ind.—Bond Sale.—On March 15 $13,- 
886 30 6% Lincoln St. impt. assess. bonds were awarded to Ewing Shields 
at par. Denom. (20) $500 and (10) $388 60. Date Dec. 19 1911. Int. 
J. & D. Due $1,388 63 yearly June 1 from 1912 to 1921 inclusive. 

te COUNTY (P. O. Beeville), Tex.—Bond Election.—An election will 
be held March 30 to vote on a proposition to issue $15,000 5% 5-10-year 
(opt.) bridge bonds. 

BEE COUNTY COMMON SCHOOL DISTRICT NO. 14, Texas.—Bond 
Sale.—An issue of $3,000 5% 10-40-year (opt.) bonds was awarded on 
March 11 to the State Permanent School Fund at par and interest. 

BELLEVUE SCHOOL DISTRICT (P. O. - Hope we) Sarby County, Neb. 
—Bond Election.—On April 26 an election wi eld, it is stated, to vote 
on the question of issuing $25,000 sonal lebhecvenent bonds. 

BELTRAMI COUNTY (P. O. - pemidii . Minn.—Bond Sale.—On Mech. 7 
$220,000 5% 13 \%-yr. (av.) bonds were awarded to the Security Trust Co. 
ofgSt.“Paul at parandint. Denom. $1,000. Date Dec. 11911. Int. J.&D. 


Vo award 
9 20-year 





—=z 
BENOMINE INDEPENDENT SCnooL DISTRICT (P. O. Benomine), 
heeler unty, Texas.—Bond Sale.—On March 11 the State Permanent 

School Fund was awarded at par mane! ‘int. $2,000 5% 5-40-yr (opt.) bonds, 


BERGENFIELD, Bergen County, N. J.—Bond Offering.—Further de- 
tails are at hand relative to the offering on April 3 of the $10,500 pr. coupon 
or registered tax-free floating-indebtedness bonds (V. 94, p. 779). Pro- 
posals will be received until 8 P. =. on that day by L. C. Jablesink, Boro. 
Clerk. Authority Chap. 110, ws of 1899. Denom. $500. Date ‘April 1 
1912. Int. A. & O. at the Palisade Trust & Guaranty Co. of Englewood. 
Due $500 yearly April 1 1913 to 1933 incl. Certified check for 2% of bid, 
payable to the Borough Collector, required. 


BERKS COUNTY (P. O. Reading), Pa.—Bond Offering.—Proposals will 
be received at the Reading Nat. Bank in Reading for the sale at par of the 
$475,000 3%% coup- tax-free Penn St. bridge bonds (V. 94, p. 224). 
Denom. $100 and $500. 


BEXAR COUNTY COMMON SCHOOL DISTRICT NO. 43, Texas.— 
Bonds Regisiered.—An issue of $25,000 5% 20-year bonds was registered 
by the State Comptroller on March 14. 


BILOXI, Harrison County, Miss.—Description of Bonds.—The $50,000 
5% school "ponds awarded on Feb. 21 to the Inter-State Trust & Banki 
Co. of New Orleans at par and int. are in the denom. of $500 each and dat 
a 11912. Int.M. &S. Due $1,000 yearly for 19 years; balance due 
n years. 

Bond Sale.—On March 8 the $70,000 5% water-works bonds (V. 94, p.149) 
were awarded, it is stated, to the Inter-State Bank & Trust Co. of New 
Orleans for $70, 400 (100. 57) and int. 


BOSTON, Mass.—Loans Authorized.—Local papers state that the City 
Council passed on March 11 loan orders cog nen oe ting $364,000 for extend- 
ing Arlington St., $50,000 for a children’s hospital and $400,000 for sewer- 
age works within the watershed of the Charles River Basin. 


BOWIE COUNTY (P. O. Boston), Tex.—Bond Election.—An election 
will be held March 28 to vote on a proposition to issue $50,000 Red River 
Levee Dist. No. 1 bonds, it is stated. 


BOX ELDER COUNTY (P. O. Brigham), Utah.—Bond Election.—An 
election will be held April 9 to vote on a proposition to issue $175,000 road 
bonds, it is stated. 


BRISTOW, Creek County, Okla.—Bonds to be Offered Shortly.—This 
city will sell within 30 days the $15,000 funding and $5,000 water-works- 
extension bonds voted in October 1911 (V. 93, p. 970.) 


BROAD BAY TOWNSHIP, Forsyth County, No. Car.—Bonds Voted.— 
The election held March 11 resulted in favor of the proposition to issue 
the $30,000 30-yr. bonds to aid the Randolph & Cumberland Ry., the 
amount to be paid upon the completion of the road to Winston-Salem 
(V. 94, p. 428.) The vote was 328 to 66. 


BRYAN, Williams County, Ohio.—Bond Sale.—The Citizens Bank of 
Pioneer was, it is stated, awarded at 101 and int. the $7,000 4%% coupon 
water-works and electric-light impt. bonds auth. Feb. 19 (V. 94, p. 719). 


BUCYRUS, Crawford County, Ohio.—Bonds Voted.—An election held 
March 8 resulted in favor of the question of issuing bonds by a vote reported 
as 574 “‘for’’ to 335 “‘against. 


-BUCYRUS CITY SCHOOL DISTRICT (P. O. Bucyrus), Crawford 
County, mo.-Boad Offering.—Proposals will be received until 12 m. 
April 5 by W. H. Miller, Clerk Bd. of Ed., for $30, ag 4%% coup. bidg. 
bonds. Authority Sec. 7625 (as amended in 102 O. 419) et seq. and 
Secs., 2294 et seq. and 7626, Gen. Code: also vote _ 574 to 335 at the 
election held March 8. Denom. $500. Date '‘day of sale.’ Int. A. & O. 
at the Bd. of Ed. office. Due $500 each six months from April 1 1914 to 
Oct. 1 1916, incl., $1,000 each six months from April 1 1917 to Oct. 1 yoke 
incl.: $2,000 each six months from April 1 1922 to Oct. 1 1924, incl.; 
onds to be delivered and paid joe on 
Cert. check for $100, payable to the Clerk Bd. of Ed., 


$2, 500 April 1 and Oct. 1 in 1925. 
April 15 1912. 
required. 


BURKHART SPECIAL SCHOOL DISTRICT (P. O. Gurkhart), Logan 


unty, Ohio.—Bond Offering.—Proposals will be 
March 15 by J. S. Detrick, Clerk Bd. 
bonds. Auth. Sec. 7591, 7592, 7629 and 7630, Gen. Code; also election 
Feb. 14. Denom. $225. Date March 1 1912. Int. M. &S. at Treasurer’s 
office. Due $225 on March 1 from 1913 to 1920 pp clusiye- Bonds to be 
delivered at Treasurer’s office March 15 1912. BB 


F@eBUKLINGAME SCHOOL DISTRICT (P. O. Desbhiccess 

unty, Cal.—Bond Election.—An election will be held April 5 
a proposition to issue $50,000 5% bidg. bonds. Denom. $1,000. Int. 
semi-ann. Due $2,000 yrly. from 5 yrs. to 29 yrs. after date. The 
proposition to issue these bonds was defeated at the election held March 1 
(V. 94, p. 294) by a vote of 394 “‘for’’ to 287 ‘‘against’’, a two-thirds major- 
= being necessary to carry."§ 

~ BYERS "INDEPENDENT SCHOOL DISTRICT (P.*0. Byers) “penny 
County Texas. —Bond Sale.—On March 11$6,000 5% 10-40-year(opt.) bonds 
were awarded to the State Permanent School Fund at par and pie 


CALHOUN COUNTY (P. O. Port Lavaca), Tex.—Bonds Voted.—Re 
state that an election held recently resulted in favor of a proposition to iss 
$100,000 bonds to construct a road from San Antonio to Port O’Connor, 


™=CALIFORNIA SCHOOL DISTRICT (P. O. California) . , raseinaton 
County, Pa.—Bonds to be Sold Shortly.—We are advised th e $25,000 
bldg. bonds voted Nov. 7 1911 (V. 93, p. 1620) will not be aeaaed of until 
April or May. : we + Za - - pad - Gal - Sad 


CAMBRIDGE, Guernsey County, Ohio.—Bcnd Election.—An election 
will be held March 26 to vote on a proposition to issue $60,000 4 4% sewage 
disposal-plant bonds. 


™ CAMERON COUNTY (P. O. Brownsville), Texas.—Bonds Registered.— 
The State Comptroller registered on March 14 the $200,000 5% 10-40-year 
(opt.) court-house and jail bonds awarded on Jan. 15 to N. W. Halsey & 
Co. of Chicago (V. 94, p. 225). 


*™ CARBON COUNTY SCHOOL IstRicT NO. 3 (P. O. Bowler), Mont.— 
Bond Sale.—On March 2 the $2,000 6% 5-10-year (opt.) coup. school bonds 
offered without success on Jan. 6 (V. 94, p. 294) were awarded to the Board 
of State Land Commissioners at par. Denom. $2,000. Date March 2 1912. 


CARLTON, Yamhill County, Ore.—Bond Offering.—Further detalls are 
at hand relative to the neta on April 1 of the $35,000 6% gold ee ay 
water-works bonds (V. 94, p. 719). Proposals will be received until 8 —— , 

ay 


received until 12 m. 
of Ed., for $1,800 4%% coup. bldg. 


San Mateo 
to vote on 


on that day by U. Kutch, City Recorder. Denom. $1,000. Date 

1912. Int. M. & N. in Chic. or N. Y. Due May l 1937 opt. after 10 yrs. 
Cert. check for 10% of bid, payable to the City Recorder, is required. Oo 
other bonded debt. Floating debt $500. @ Assess. val. $230,550. gi “i 


FF CARRIZO SPRINGS, Dimmit County, Tex.—Description of Bonds.—The 
$6,000 street-impt. bonds voted Feb. 23 (V. 94, p. 719) bear interest at 5% 
and are in denom. of $1,000. Int. annually at Carrizo Springs. Due 40 
years, opt. after 20 years. No bonded debt at present. Floating debt 
about $300. Assess. val. for 1911, $333,930. 


CELINA, Mercer County, Ohio.—Bond Election.—An election will be held 
May 21 to vote on a proposition to issue sewer bonds. 


CHANUTE SCHOOL DISTRICT (P. O. Chanute), Neosho County, Kan. 
—Bond Election.—On April 2 the question of issuing $75,000 high-school. 
bidg. bonds will be voted upon, it is reported. 


CHATTANOOGA, Hamilton County, Tenn.—Bond Election.—We learn 
that an election will be held March 26 to vote on a proposition to issue 
$250,000 4%% 30-year park bonds. 


CHEHALIS, Lewis County, Wash.—Bond Election.—According to re- 


ports, an election will be held April 29 to vote on the question of issuing 
water-works-system bonds. bel - . Gia 


- CHEHALIS* COUNTY “(P.~ O.* Montesano), Wash. —Bond Sale.—On 
March 18 the $150,000 1-10- Tc wr ) refunding bonds dated April 1 1912 
(V. 94, p. 646) were awarded to E, Rollins & Sons of Denver at 101. 7 
for 5s—a basis ‘of about 4.63%. i a - Loge sal) < Sea nah d > eel ao Ba 


& CHERAW, Chesterfield County, So. Car.—Bond Election.—Propositions 
to issue $47,000 water, $30, 000° sewer and $8, 000 light 20-40-yr. (opt.) 
bonds will be submitted to a vote on April{1. - The interest rate, we are 
advised, will probably be 5%. tasd ad : wed ccd - uJ wid i * ° 
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CHESANING, Saginaw County, Mich.—Bonds Defeated.—A proposition 

to issue $5,000 water-impt. bonds was defeated at an election held March 12, 

The vote, it is stated, was 111 ‘‘for’’ to 108 ‘‘against’’, a two-thirds majority 
required to authorize. 

ee 

nds. 


CINCINNATI, Ohio.—Bonds Authorized.—An ordinance was 
Feb. 20 providing for the issuance of $250,000 4% coup. hospital 
Denom. $500. ate May 11912. Int. M. & N. Due May 1 1962. 

An ordinance was also passed March 5 providing for the issuance of 
$199,500 ot water-works-impt. and ext. bonds. Denom. $500 or multi- 
ples thereof, as may be determined by the City Auditor. Date March 1 
1912. Due 40 years, opt. after 20 years. 


CLARENDON INDEPENDENT SCHOOL DISTRICT (P. O. Clarendon), 
onley County, Tex.—Bond Election.—An election will be held March 30 
to vote on the question of issuing $25,000 building bonds, it is stated. 


CLAY JOINT SCHOOL DISTRICT, Fresno and Tulare Counties, Cal.— 
Bond Sale.—Reports state that E. Bradley of Los Angeles was recently 
awarded $6,400 bonds at 102.125. 


CLEBURNE, Johnson County, Tex.—Bonds Registered.—On March 5 
the State Comptroller registered the $178,000 5% 20-40-year (opt.) Water- 
works bonds awarded on Feb. 10 to the Harris Trust & Savings Bank of 
Chicago (V. 94, p. 720). 


CLEVELAND, Ohio.—Bond Sale.—On March 18 the following bids were 
received for the $18,000 44%% 24 \%-yr. park; $180,000 4% 35.6-yr. sewer 
and $145,000 4.10% 24.6-yr. park coup. bonds (V, 94, p. 577.) 


$18,000 $180,000 $145,000 

Issue. Issue. Issue. 
C. E. Denison & Co., Cleveland _......*$18,755 00 $180,831 $146,975 00 
Cleveland Trust Co., Cleveland....... 18,745 20 181,494 147,392 50 
i RP eee A ios sakditnae oe omen 
Rud. Kleybolte Co., Inc., Cin........ 18,707 40 a Gs se the eu 
Hayden, Miller & Co., Cleve....-..-- 
Otis & Hough, Cleveland_...-..-.....} 18,665 00 180,918 *147,769 50 
Seasongood & Mayer, Cincinnati-_.-.- 
Tillotson & Wolcott Co., Cleve....-.. 18,633 60 *181,512 146,841 50 
First National Bank ................ 18,615 75 Be a lia 146,579 75 
Provident Sav. Bank & Trust Co., Cin. 18,608 40 180,846 146,754 50 
Weill, Roth & Co., Cim............... 18,567 00 dude on 146,595 00 





*Successful bids. 


Bond Election.—Local papers state that an election will be held May 21 
to vote on the question of issuing $1,000,000 playground bonds. 


CLYDE INDEPENDENT SCHOOL DISTRICT (P. O. Clyde), Callahan 
County, Texas.—Bonds Voted.—It is stated that a proposition to issue 
$7,000 bonds carried by a vote of 77 to 43 at an election held March 9. 


F COCHRAN, Pulaski County, Ga.—Bond Offering.—Proposals will be 
received at once for $20,000 5% school bonds (V. 93, p. 1489). Auth. vote 
of 118 to 5 at election held March 13. Due 30 yrs., opt. after 5 years at 
5% premium. 


COLLEGEPORT SCHOOL DISTRICT NO. 17 (P. O. Collegeport), Mata- 
gorda County, Texas.—Bonds Voted.—Reports state that at a recent elec- 
tion the question of issuing $12,000 building bonds carried. Vote 39 ‘‘for’’ 
to none ‘‘against.’’ 


COLLINGSWORTH COUNTY COMMON SCHOOL DISTRICT NO. 4, 
ex.— Bonds Registered.—On March 6 an issue of $1,200 5% 20-year bonds 
was registered by the State Comptroller. 


COLUMBUS, Muscogee County, Ga.—Bonds Voted.—An election held 
Mch., 16 is said to have resulted in favor of the proposition to issue $50,000 
4%% bridge bonds. Due $5,000 yearly. 


COLUMBUS, Ohio.—Bonds Authorized.—Ordinances were passed 
March 11 providing for the issuance of the following 4% coupon bonds: 
$10,000 Board of Health bonds. Denom. $2,000. Date not later than 

Sept. 11912. Due Sept. 1 1914. ‘ 
2,000 Hildreth Ave. impt. assess. bonds. Denom. $1,000. Date not 
later than Dec. 11912. Due Sept. 1 1922; opt. after Sept. 1 1913. 

Int. M. & S. at City Treasurer’s office. 

” An ordinance was passed on March 4 providing for the issuance of $200,- 
000 4% coup. improvement bonds. Denom. $1,000. Date not later than 
_— a ihe nt. M. & S. at the agency of Columbus in N. Y. Due 

ept. ‘ 


CORONADO SCHOOL DISTRICT (P. O. Coronado), San Diego County, 
Cal.—Bond Election Proposed.—This district will probably hold an election, 
it is stated, to vote on a proposition to issue about $85,000 building bonds. 


CORPUS CHRISTI, Nueces County, Tex.—Bond Election.—We are ad- 
vised that an election will be held March 25 to vote on a proposition to issue 
$150,000 5% 10-40-year (opt.) paving bonds. 


CORTLANDT UNION FREE SCHOOL DISTRICT NO. 8, Westchester 
County, N. Y¥Y.—Bond Sale.—On March 21 the $70,000 27.6-year (av.) 
bonds (V. 94, p. 779) were awarded to R. M. Grant & Co. of N. Y. for $70,- 
231 10 (100.33) ior 4%s. Other bids follow: 

E. H. Rollins & Sons New York... ..-..-.-.-.. $104 30 premium for 4 %s 
Adams & Co., New York..-...-..-.-.-.-.---. 71 00 premium for 4 \%s 
Harris, Forbes & Co., New York......-.-.-. 280 70 premium for 4.30s 
Douglas Fenwick & Co., New York..-..-...-. 225 00 premium for 4.30s 
W.N. Coler & Co., New York -.-.--..-.-.-. 150 00 premium for 4.30s 
Estabrook & Co., New York..-......-..-.---- 266 00 premium for 4.35s 
Spitzer, Rorick & Co., New York........-.-. 43 50 premium for 4.35s 
Farson, Son & Co., New York ..-.--.-.-.---- 87.00 premium for 4.40s 
Curtis & Sanger, New York... _--..-------..- 76 25 premium for 4.40s 
Peekskill Savings Bank, Peekskill..-....-......Bid for $40,000 as 4.49s 
R. L. Day & Co., New York-.----.----------1,855 70 premium for 4 4s 


CRAWFORD, Dawes County, Neb.—Bond Offering.—Proposals will be 
received at any time by J. E. Porter, Mayor, for the $12,500 5% 5-20-year 
(opt.) coup. sewer system bonds voted Feb. 12 (V. 94, p. 646). Auth. 
Sec. 8872 to 8880, Cobby Statutes of 1911. Denom. $500. Date March 1 
1912. Int. in March at the State fiscal agency in New York. Bonds are 
not taxable if held by non-residents. Bonded debt, including this issue, 
$47,500. Assess. val. for 1911, $204,803. 


CRYSTAL FALLS, Iron County, Mich.—Bonds Voted.—An election held 
recently resulted, reports state, in favor of a proposition to issue $40,000 
city-hall and opera-house bonds. 


CUCAMONGA SCHOOL DISTRICT (P. 0. Cucamonga), San Bernardino 
County, Cal.—Bonds Defeated.—An election held March 5 resulted in the 
defeat of the proposition to issue the $40,000 building bonds (V. 94, p. 295). 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—Bond Offering.—Pro- 

posals will be received until 11 a. m. April 10 by the Board of County 

nna aia for the following 4 44% coup. Center-Ridge road No. 2-impt. 

onds: 

$26,500 assess. bonds. Denom. (1) $500 (26) $1,000. Due $500 Oct. 1 

1912, $1,000 each six months from April 1 1913 to Oct. 1 1918 incl. 

and $2,000 each six months from April 11919 to April 1 1922 incl. 

115,618 county's portion bonds. Denom. (1) $618 and (115) $1,000. Due 

$618 Oct. 1 1912; $5,000 (each six months from April 1 1913 to 

Oct. 1 1914, incl.); $6,000 each six months from April 1 1915 to 

Oct. 1 1919 incl. and $7,000 each six months from April 1 1920 to 

April 1 1922 incl. 

Authority Sec. 2294, 2295, 6912, 6912-1 and 6913 Gen. Code. 

April 1 1912. Int. A. & O. at Treasurer’s office. 

pak other am Se ay | making the bid, for 1 

reasurer, required. onds to be delivered and paid for within 10 days 
after time of award. Purch. to pay accruedint. Bids to 

nae no coon ong Sonent offered for each issue. allan ne arene 

oposais will aiso be received until 11 a.m. A 

4%% coupon Green Road improvement bonds: ee or ee eng 

$12,253 assessment bonds. Denom, (1) $253 and (24) $500. Due $253 

Oct. 1 1912, $500 each six months from April 1 1913 to Oct. 1 joi 


incl. and $1,000 each six month 
1922 incl. nths from April 1 1920 to April 1 


54,523 county’s portion bonds. 
$523 Oct. 1 


Date 
Cert. check on some 
% of bonds bid for, payable to 


Denom., (1) $523 and (54) $1,000. 


1912, $2,000 each six months ue 


from April 1 1913 to 


April 1 1914 incl. and $3,000 each six month 
April 1 1922 incl. ths from Oct. 1 1914 to 


ditional certified check on some bank other than the one making the bid, 
for 1% of bonds bid for, payable to Treasurer, required. Bonds to be 
delivered and paid for within 10 days after time of award. Purchaser to 
pay accrued interest. Each issue to be bid for separately. 


DAVENPORT SCHOOL DISTRICT (P. 0. Davenport), Scott County, 
$80,000 bonds was defeated. by a vote of 187 “for” to 83-180 “against” a 
P a vo Oo eé ’? é eI] 
the election held March 11 (v. 94, p. 646). ere eee 


'* DAYTON, Ohio.—Bond Offering.—Proposals will be received until 12 m. 
April 9 by G. W. Bish, City Auditor, for the $8,000 44% coupon Forest 
Avenue paying (city’s portion) bonds (V. 94, p. 367). Denom. $1,000. 
Date April 1 1912. Interest A. & O. in New York. Due $2,000 yearly 
April 1 from 1919 to 1922 incl. Bonds to be delivered on April 9 1912 at 
the City Treasurer’s office. Certified check on a national bank for $400, 
payable to the City Auditor, required. 


DAYTON, Columbia County, Wash.—Bond Offering.—Proposals will be 
received until 8: p.m. April 2, it is stated, by J. L. Wallace, City Clerk, for 
$14,000 14-20-year (ser.) funding bonds at not exceeding 6% interest. 
Interest semi-annual. : Certifiedjcheck for 10% required. 


DECATUR, De Kalb County, Ga.—Bond Election.—An election to vote 
on the question of issuing $35,000 school bonds will be held April 24, accord- 
ing to local papers. .sy.', ‘ &' &cedets S$ 


* DEERWOOD, Crow Wing County, Minn.—Bonds Voted.—The election 
held March 12 resulted in favor of the propositions to issue the $3,000 
refunding, $3,000 street-construction, and $4,000 permanent improvement 
bonds (V. 94, ag bak The vote was 120 to 29, 112 to 28 and 109 to 31, 
respectively. e are advised that application has been made to the State 
of Minnesota for the above loans. 


DE KALB, De Kalb County, I!l.—Bond Election Proposed.—According 
to reports, a proposition to issue $17,000 bonds for a well, pump and other 
water-works improvements will be submitted to a vote in the near future. 


er EE ere ne 
DELPHOS CITY SCHOOL DISTRICT (P. 0. Delphos), Allen and Van 
Wert Counties, Ohio.—Bond Sale.—On March 20 the $25, 44% 
23.7-year (av.) coup. tax-free bldg. bonds (V. 94, p. 646) were awarded to 
Rudolph Kleybolte Co. Inc. of Cincinnati at 103.72 and int.—a basis of 
about 4.249%. Other bids follow: 
Nat. Bk. of oe Del_$25,792 50 
New First Nat. Bk., Col... 25,717 70 
A. E. Aub & Co., Cin.... 25,712 15 
ore ge op pk triage 25,702 50| Hayden, Miller & Co.,Clev. 25,395 00 
Breed & Harrison, Cin... 25,700 00\J. A. Brotherton, Delphos 
Weil, Roth & Co., Cin..-.. 25,690 00/ (for $1,000) ....--.-.. 1,001 00 


*» DES MOINES INDEPENDENT SCHOOL DISTRICT (P. 0. Des Moines), 
Polk County, lowa.—Bonds Voted.—The proposition to issue the $79,000 
4% 20-year building, equipment and site-purchase bonds (V. 94, p. 646) 
carried by a vote of 6,697 to 3,814 at the election held March 11. 


®- DILLON COUNTY (P. O. Dillon), So. Caro.—Bond Sale.—We are ad- 
vised that this county has awarded $85,000 highway and $15,000 funding 
bonds to W. N. Coler & Co. of N. Y. City. Denom. $1,000. Date Jan. 1 
1912. Int. J. & J. Due Jan. 1 1942. 


ng re ee I ge 
‘ DIMMIT COUNTY COMMON SCHOOL DISTRICT NO. 2, Texas.— 
Bond Sale.—The State Permanent School Fund was awarded at par and 
interest $5,000 10-20-year (opt.) bonds on March 11.°- * * * *#* * * 


‘ DOBBS FERRY, Westchester County, N. Y.—Loans Defeated.—Reports 
state that propositions to expend $75,000 for a town hall, $6,000 for an 
auto fire-engine and $2,500 for a free library failed to carry at an election 
aE I TRS a EP FETA. COD 8, phe d ER eR SER OF 

DOVER, Strafford County. N. H.—Bond Offering.—Proposals will be 
received until 11 a. m. March 27 by W. K. Chadwick, City Treasurer, for 
$75,000 3%% coup. city-hall refund. bonds. Denom. $1,000. Date 
April 11912. Int. J. & D. at the First Nat. Bank, Boston. Due $15 000 
ray on Dec. 1 from 1928 to 1931 incl. and $15,000 April 11932. These 

onds are exempt from taxation when held by citizens of Dover. They 
will be certified as to genuineness by the First Nat. Bank, Boston, and 
their legality approved by rane pe Gray & Gorham, whose opinion will be 
delivered to purchaser. Bonds to be delivered April 1 at the First 
National Bank, Boston. 


DUNMORE, Lackawanna County, Pa.—Bond O/ffering.—Proposals will 
be received until 8 p. m. March 25 by L. Marsh, Sec. Boro. Council, for 
$45,000 4%% coup. general impt., ‘‘Series No. 2,"" bonds. Denom., $1,000. 
Date April 11912. Int. A. & O. at Treasurer's office or at such place as 
may be agreed upon between Boro. and buyer. Due $1,000 on April 1 
1918, 1921, 1922, 1925 and 1926; $2,000 April 1 1927 and 1928 and $3,000 
yearly on April 1 from 1929 to 1940 incl. Cert. check for $500 on an in- 
corporated bank or trust company, payable to the ‘‘Borough of Dunmore,”’ 
required. Bonds will be ready for delivery about April 15. Purchaser to 
pay accrued interest. Bids must be made on blank forms furnished by 
the borough ek 2s igs : 


DURHAM, Durham County, No. Caro.—Bond Sale.—On Mch. 18 the 
$25,000 5% 10-yr. and $25,000 4%4% 15-yr. school bonds (V. 94, p. 720) 
were awarded to N. W. Halsey & Co. of New York for $51,336 87 (102.673) 
and interest. Other bids follow: 
John Nuveen & Co., Chic-..*$51,410 
Kean, Taylor & Co., N. Y-- 51,126 
Nelson, Cook & Co. and Ba- 


Atlas Nat. Bank, Cin-.-..$25,627f50 
Seasongood & Mayer, Cin. 25,580 00 
First Nat. Bank, Cleve... 25,451 50 





~ 





|'Townsend Scott & Son and 
Hambleton & Co., Balt, -- 


$50,345 
O’Connor & Kahler, N. Y -- 


50,330 


ker, Watts & Co., Balt... 51,059) Weil, Roth & Co., Cincinnati 50,325 
Estabrook & Co., N. Y_---- 50,760|Wm. R. Compton Co., St. L. 50,295 
Western German Bank, Cin. 50,755|R. M. Grant & Co., N. Y-.--. 50,265 
Seasongood & Mayer, Cin... 50,688| Hayden, Miller & Co., Cleve. 50,260 
Harris, Forbes & Co., N. Y-- 50,640) Fidelity Bank, Durham-_-..-.. 50,200 
Woodin, McNear & Moore, J. H. Hilsman & Co., Atlanta 50,186 

Chicago. .....--..-..------ 50,635/C. E. Denison & Co., Cleve.. 50,136 
C. H. Venner & Co., N. Y.-. 50,516) Prov.Sav.Bk.&Tr.Co., Cin... 50,085 
E. H. Rollins & Sons, Boston 50,445| Bolger, Mosser& Willaman,Chi 50,051 
Mayer, Deppe & Walter, Cin. 50,380|Wachovia Loan & Trust Co. 





Geo. W. Watts, Durham... 50,375| and Dur.L.&Tr.Co., Dur... 50,000 
*This offer appears to be higher than the successful bid, but it’ is so 
reported to us by the City Clerk. SES eae ‘ee et : 


All bidders agreed to oer accrued interest in addition to their bid, ex- 
cept Bolger, Mosser & Willaman of Chicago. 


FFEAST CLEVELAND CITY SCHOOL DISTRICT, Cuyahoga County, 
Ohio.—Bond Sale.—On March 19 the bids received for the $16,000,4% 
19 4-year refunding bonds (V. 94, p. 577) were as follows: 

Cleveland Tr. Co., Cleve_*$16,068 80|R.Kleybolte Co.,Inc.,Cin.$16,049 60 
Mayer, Deppe&Walter,Cin. 16,060 00|Otis & Hough, Cleveland. 16,007 00 
r- * This bid is said to have been successful. 


* EAST FOXBORO, Norfolk County, Mass.—Bond Offering.—Proposals 
will be received until 7:30 p.m. March 26, it is stated, for $12,000 4% coup, 
water bonds dated April 11912. Due $500 yearly from 1913 to,1936_inclu. 


EDGERTON SCHOOL DISTRICT (P. O. Edgerton), Pipestone County, 
Minn.—Bonds Voted.—By a vote of 140 to 14 the question of issuing $16,000 
4%, building bonds carried at an election held March 12. We are advised 
that fhese bonds will be sold to the State of Minnesota. 


ELECTRA INDEPENDENT SCHOOL DISTRICT (P. O. Electra), 
Wichita County, Texas.—Bond Sale.—On March 11 the State Permanent 
School Fund was awarded an issue of $3,000 5% 15-40-year (opt ) bonds 
at par and interest. oe 


ELLSWORTH TOWNSHIP (P. O. Ellsworth), Mahoning County, Ohio. 
—Bond Offering.—Proposals will be received until 1:30 p. m. April 2 by 
F. C. Allen, Twp. Clerk, for $8,000 4% coup. tax-free road-impt. bonds. 
Denom. $500. ate May 11912. Int. M. & N. at the Treas. office. Due 
$1,500 yearly May 1 from 1920 to 1923 incl. and $2,000 May 11924. Cert. 
check for $500, payable to the Treas., required. Total debt, not incl. this 
issue, $10,500. Assess. val. for 1912, $1,288,890. 


‘EL PASO COUNTY (P, O. El Paso), Tex.—Bond Election Rescinded.— 
We are advised that the election which was to have been held March}12 to 
vote on the question of issuing the $200,000 roadway and levee erection 
bonds (V. 94, p 428) was called off. 


ERIE TOWNSHIP (P. O. Monroe), Mich.—Bond Election.—An election 








Authority Sections 2294, 2295, 6912, 6912-1 and 6913, General Code. 
Uncon- 


Date April 11912. Interest A. & O. at County Treasurer’s office. 





will be held April 1 to vote on the proposition to issue road bonds. A similar 
proposition was defeated at an election_held Feb. 19 (V. 94, p. 780). 
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F’ ESCANABA, Delta County, Mich.—Bond Election.—Local papers state 
that jan election will be held April 1 to vote on a proposition to issue $80,000 
ewer jbonds. < ‘4 1 * Qh ee eee 


CEE 
™ ESTHERVILLE fe ph pa DISTRICT (P. OU. Estherville) pmmot 
County, la.—Bond Election.—We are informed that an election will be 

AD an "to vote on she actin of issuing $85,000 bldg. bonds to cae 7 
place of the $65,000 bonds authorized at the election held Feb.2 (V.94,p.780). 


A ~ FALL RIVER, Bristol“County, Mass.—Bond Sale.—On March 19 the 
$70,000 4% 30-year sewer bonds (V. 94, p. 780) were awarded to Blodget & 
Co. of Boston at 106.84—a basis of about 3.625%. Other bids follow: 
Adams ‘'& Co., Boston 6.77 | Blake Bros. & Co., Boston...106.53 
R. L. Day & Co., Boston... .106.569/Curtis & Sanger, Boston 

biDenomination’ $1,000. Interest March and September. oo md 


FERGUS COUNTY SCHOOL DISTRICT NO. ony Mont.—Bond Offering. 
roposals will be og until 2 p. m, March 25 by Mrs. M. Snyder, Clerk 
Board. of Trustees (P. Moore), for $1,500 6% coupon building bonds. 
owe tly $1,500. Date wf 1 1912. Interest annual. Due 20 years, 
—— after 10 years. Certified check for 5 7 , payable to the Clerk Board 
rustees, required. No debt at present. «A - Assessed valuation, , $84, 000. tl 


PT FLATONIA, Fayette County, Tex.—-Bond S Sale.—An issue of. $2 ,500 5% 
10-40-year (opt. ) school-building bonds was purchased on March 11 by the 
State ermanent § School Fund for,par,and.interest. ‘; .*.8] * 4g 


SE et Ee 

XJFOREST, Hardin County, Ohio.—Bond Sale.—On March 18 the following 
bids were received for the $4,000 1-8- -year (serial) Paterson St. and $5,000 
1-10-year (serial) jLima St. 5% improvement (village’s portion) bond 


(Vv. 94, p. 504). 

. 74 $4,000 $5,000 
ra oF 8 Issue, 
Barto, Scott & Co., Columbus $5,196 00 
Hardin County Bank Co., Forest 5,196 00 
M.S. Pond, Somerset 5,182 50 
Rudolph Kleybolte Co., Inc., 5,182 50 
Seasongood & Mayer, Cincinnat i 5,188 50 
First National Bank, Cleveland 5,184 85 
Mayer, Deppe & Walter, Cincinnati 5,127 00 
Stacy & Braun, Toledo 5,170 65 
New First National Bank, Columbus *5,207 00 
Weil, Roth & Co., Cincinnati 5. 110 00 
First. National Bank, Forest 5.060 00 

A bid of $9,237 50 for both issues was also received od the Security 
Savings Bank & Trust Co. of Toledo. at nem ene é 
: ‘Der eatont 


_ * It is stated that these bids were successful. a estate teicitienn iahieaiernteintintliatdadl 


FRANKFORT, Herkimer County, N. Y.—Bonds Voted.—An election 
held ‘March 19 resulted, it is stated, in favor of the question of issuing 
$2,030 ‘street bonds. 


“SPRANKFORT INDEPENDENT SCHOOL DISTRICT, Texas.—Bond 
Sale.—The State Permanent School Fund purchased $2,000 5% 10-40- ~year 
(opt) bonds at par and interest on Marc ‘ntl ° 7) a Po 


‘FRANKLIN COUNTY (P. O. Malone), N. ¥Y.—Bond Sale. <i March 16 
the $33,000 4%% 19-year (average) registered highway bonds (V 94, p. 
720) were awarded to Curtis & Sanger of New York at 104.362 and interest 
—a basis of about 4.166%. : Other bidders follow: 

Adams & Co., New York.__.104.000| Douglas Fenwick & Co 
R. L. Day & Co., New York_103.931 | Farson, Sons & Co., N. Y.-..103.069 
Harris, Forbes & Co., N. Y..103.411|JohnJ. Hart ‘hany 102.075 


F™FRUITA’SCHOOL DISTRICT NO. 2 (P. O. Fruita), Mesa County, Colo. 
—Bond Offering.—Proposals will be received until 7 :30 p.m. April 1 for the 
$11,500 10-20-year (opt.) refunding and $25,500 20-30-year (opt.) building 
5% ‘ponds. Authority vote of 76 to 66 at the election held March 11 (V.94 
p..720). Interest semi-annual. ‘A. J. Lee is District Secretary. 


*» FULTON, Fulton County. Ky. —Bond Offering.—Proposals will be re- 
ceived until 12 m. April 1 by J. P. Tyler, City ee for $25,000 5% 20-year 
refunding bonds. Denom, $500. Date y= 1912. Interest A. & O. 
Certified check for $1,000, payable to the City ieee’ required. 


®. FULTON COUNTY (P. O. Wauseon), Ohio.—Bond Offering.—Proposals 
will be received until 10 a. m,. April 9 by C.J. Ives, County Auditor, for the 
following 444% road-improvement bonds: : -: 


$7,500 Road No. 56 bonds. Denom. $500. Due $1,000 Jan. 1 and $500 
July 1 from 1913 to 1917 inclusive. 
17, 500 Road No. 60 bonds. Denom. $500. Due $2,000 Jan. 1 and $1,500 
July 1 from 1913 to 1917 inclusive. 
6, 000 Road No 78 bonds. Denom. $600. Due $600 each 6 months from 
Jan. 1 1913 to July 1 1917 inclusive. 
her 000 Road No. * bonds. Denom. $500. Due $1, 500 each six months 
‘a from Jan. 1/1913{to July <1 1917 inclusive. ' 


‘ Date June 1 rothy Interest J. & J. at Treasurer's office. 
or bank certificate of deposit for $200, 
Bonds to be delivered and paid for within 
issue to be bid :for ‘separately. 
ken oe <I 


GALVESTON COUNTY COMMON SCHOOL DIStRICT NO. 12 , Tex.— 
Bond Sale.—On March 11 $2,400 5% 5-20-year (opt.) building bonds were 
ewanqes to the State Permanent School Fund at par and interest. + - .~ 


‘GARDEN CITY, Finney Countv, Kan.—Bonds Authorized.—An ordin- 
ance was passed on March 8, ety state, providing for the issuance of the 
$40,000 electric-light bonds | ‘( 93, p. 824). 


GARDNER, Worcester County, 3 Offering.—Proposals will 
be received until 6 p. m. March 26 by J. D. Edgell, Town Treasurer, for the 
discount of $90,000 tax-free notes issued in anticipation of taxes. Denom, 
$10,000. Date March 26 1912. Due $10,000 on the following dates in 
1912: Oct. 7, 14, 21, 28; Nov.“4, 11, 18, 25, and Dec, 2 at the National 
Shawmut Bank, Boston. ' = een “Dati oh Nin de : 


® GLENDALE, Los Angeles County, Cal.—Bond Offering.—Proposals will 
be received until 7:30 p. m. March 25 (date changed from March 18) by 
G. B. Waceiecre” City Clerk, for $30,000 of the issue of $40,000 5% gold 
coupon tax-free electric-light bonds voted Feb. 2. Denom. $1,000. Date 
March 1 1912. Int. M. & S. at the City Treasurer’s office. Due $1,000 
yearly March 1 from 1915 to 1944 incl. Bonds to be delivered on or about 
March 25 1912. Certified check on a bank in the State of California for 
$500, payable to the City Treasurer, required. Official circular states 
that ‘there is no litigation pending or ‘threatened affecting the city or its 
officers and there has never been any default in any payment of city’s 
obligations. } a 


GLEN RIDGE SCHOOL DISTRICT (P. O. Glen Ridge), Essex County, 

N. J.—Bond Sale.—On March 18 the $35,000 4%% 20-year gold coupon 
(with priv. of reg.) school bonds (V. 94, p. 720) were awarded to Bond & 
Goodwin of New York at $36,235 88 (103.531) and int.—a basis of about 
4.237%. Among the other bids received were the followicg: 
R. M. Grant & Co., N. Y.$35,990 50|J. S. Rippel, Newark____$35,808 50 
N. W. Halsey & Co., N. Y. 35,829 50| Rhoades & Co., N. Y___- 35,799 05 
John D. Everitt &Co. N.Y. 35,822 50 

Denom, $1,000. ‘Date March 1 1912. Bonds will be certified as to 

Legality approved by 











.N.Y-103.30 





Certified check 
a to Treasurer, required. 
5 days after date of sale. Each 
. ‘ * ) ~ ‘ 


enuineness iby the Columbia Trust Co., N. Y. 
awkins, Delafield .& Longfellow, N. Y. ' ay 


FGLOVERSVILLE, Fulton county, N.*Y.—Bond Offering.—Proposals 
will be received unt til 2 p. ril 9 by O. L. Everest, City Chamberlain, 
itjis stated, for $38,300 4 4% ‘Sor. (av.) street-impt. bonds. Int. annual. 


FEGODFREY SCHOOL DISTRICT (P. O. Godfrey), Madison County, I11.— 
Bond Election Proposed.—According to reports an ‘election will be held to 
vote on.a proposition .to issue school bonds: :j teh) ey 


KIGORDONSVILLE, Orange County, Va.—Bonds Voted.—It is stated that 
a proposition to issue $10,000 water- ‘works- -improvement bonds carried at 
an ‘election held March 8; ay 

SGRAVETTE, "Benton County, "Ark.—Bond Offering.—Proposals will be 
received until May 1 for $19,000 water and $5,000 light 5% 20-year bonds. 
Denom,. $1,000. Date July 1 1912. Interest annually at place to suit 
purchaser, C. F, Jay is City Recorder. 


GREEN BAY, Brown County, Wis.—Bond“Sale.—On Feb. 6 $8,500 
4\4%% sewer bonds were awarded to the Citizens’ Nat. Bank of Green Bay 
at par. Denom. $250 oo $500. Date Jan. 1 1912. Int. J. & J. Due 
Jan.y1 from 1913 to 1926 








a 


GUNTER INDEPENDENT SCHOOL qistRiCr (P. O. Gunter), Graye 


sson County, Tex.—Bon é.— tate Permanent School Fund w 
awarded on Mch: il $4, 200° 5% 5- 40 veut (opt.) bonds at par and int o 


HALE COUNTY (P. O. Groensborol., Ala.—Boné Offering.—Proposals 
will be received until 12 m, 8 by W ristian, Probate Judge, for 
the $100,000 5% — on taa-ees ro sepeaeeaemns bonds (V. 94, p. 721), 
Denom. $1,000. ate July 11912. Interest J. & J. at the County Treas- 
urer’s VS ing Due 30 years. Certified check for 1%, payable to the 
Probate Judge, required. 


HANCOCK SCHOOL DISTRICT (P. 0. Hancock), Stevens County, 
Minn.—Bonds Voted.—An election held March 12 resulted in favor of the 
gy omg to issue $16,200 4% 20-year building bonds. The vote was 

oO 


HARTFORD, Van Buren County, 
held March 11 resulted in a vote o 
issuing $4,500 water-works bonds. 
we are advised. 


HASTINGS, Oswego County, N. Y.—Loan Defeated.—A 
a $5,000 automobile for the fire department was defeated, 
election held March 19. 


HASTINGS-ON-HUDSON, Westchester County, N. Y.—Bond prrereng. 
—Proposals will be received until 5 p. m. April 2, it is stated, by J. C. 
Murphy, Village Clerk, for $18,000 5% 8% yr. ae} park bonds. Int. 
semi-annual. Cert. check for $1, 000 requir 


HAYES CENTER SCHOOL DISTRICT (P. O. Hayes Center), saves Co. 
Neb.—Bond Offering.—Proposals will be received at any time for an issue of 
$2. 000 5% building bonds. Authority vote of 46 to 5 at an election held 

arch 12. Date April11912. Interest A.& O. Due April1 1922, optional 
sata April 1 1917. J. B. Cruzen is Treasurer. 


‘ HAZLETON, Luzerne zCounty. Pa.—Bonds Authorized.—An ordinance 
has been passed providing for the issuance of $50,000 4% coupon tax-free 
bonds. enom, $500. Date April 1 1912. Interest A. & O. at the City 
Treasurer’s office. Due in not less than 5 nor more than 30 years. ‘&:/.'4 


HERMOSA BEACH, Los Angeles County, Cal.—Bond Election Proposed. 
—According to yee this city has decided to hold an election to vote 
on the question of issuing $60,000 pleasure-pier bonds. 


‘HIGHLAND PARK, Wayne County, Mich.—Bonds Not Sold.—The 
$12,000 4% fire-dept. bonds which this village was offering for sale (V. 94 
Dp. 505) have not been disposed of. 

Bonds Defeated.—The D, B08) tailed to issue the $10,000 4% ae tne play- 
ground bonds (V. 94, 505) failed to carry at the election held Mch, la, 
the vote being 329 “gay to 662 ‘‘against.”’ 


‘HILLSBORO, Washington County, Ore.—Bonds Voted.—The election 
held March 16 resulted in favor of the proposition to issue the $115,000 
ge = $15,000 fire-dept. bonds (V. 94, p. 367). The vote is reported as 

to 


HONEY GROVE, Fannin County, Tex.—Bond Election.—We are advised 
that a proposition to issue $19,000 5% high-sch.-bldg. bonds will be sub- 
= bg voters at an election to be held April 12. Due 1952, opt. 

ter 


HOOD RIVER Hood River County, Ore.—Bonds Not Sold.—No award 
was made on March 9 of the $10,492 30 6% improvement bonds offered on 
that day (V. 94, p. 647). 


HOWARD SCHOOL DISCRICT (P, O. Waxahachie), Tex.—Bonde 
Voted.—A proposition to issue $3,325 building bonds received a favorabls 
vote, reports state, at an election held March 9. The vote was 26 to 5. 


HUTCHINSON, Reno County, Kan.—Purchaser of Bonds.—We are ad- 
vised that the Fidelity Trust Co. of Kansas City, Mo., was the purchaser of 
the $30,900 5% 1-10-year (ser.) Main St. paving bonds. The price paid 
— par. a blank bonds (V. 94, p. 780). Denom. $1,000 and $1,090. 

nteres 


JACKSON COUNTY (P. O. Gainesboro), Tenn.—Bonds Not Sold.—No 
award was made on March 16 of the $150,000 20-30- -year (opt.) coupon road 
bonds (V. 94, p. 226). 


rag Ne a ay COUNTY SCHOOL DISTRICT NO. 25, Wash.—Bond Sale. 
—QOn Feb 50 % 1-5-year (opt.) building bonds were awarded to the 
Merchants’ go A Port Townsend at 100.10. 
March 1 1912. Interest annually in March. 


JONESBORO,  faighend | County, Ark.—Bond Offering.—Proposals will 
be received until £oy arch 27 by H. H. Houghton, Secretary, it is 
stated, for $40,000 5% 22- ae (av.) school bonds. Interest semi-annual. 
Certified check for $2,000 required. 


KANKAKEE, Kankakee County, IIll.—Bond Sale.—On March 8 the 
$45,000 5% bonds to purchase a site and build a police and fire station 
were awarded, it is stated, to N. W. Halsey & Co. of Chicago at 102.811, 
interest and legal service and lithographing. This sale is conditional upon 
a of issue by the voters at the election to be held April 2 (V. 94, 
p 


KEYPORT SCHOOL DISTRICT (P. O. Keyport), Monmouth County, 
N. J.—Bonds Voted.—A proposition to issue $40,000 school- bidg. and impt. 
bonds carried at an election held March 19 by a vote of 288 to 57. 


KING COUNTY (P. O. Seattle), Wash.—Bond Election Proposed.—Local 
apers state that an election wiii be held to vote on a proposition to issue 
th 500.000 court-house bonds. 


KLAMATH FALLS, Klamath County, Ore.—Bond O/fering.—This city 
will offer for sale on April 1 the $30,000 20-year city-hall, $8,000 10-year fire 
and $2,500 20-year garbage-plant 6% bonds (V. 94, p 780). 


LACKAWANNA, Erie County, N. ¥Y.—Bond Offering.—Proposals will be 
received until April 1 by J. J. Monaghan, City Clerk, it is stated, for $75,000 
4%% 1-15-year albed vity_hall bonds. Int. semi- annual. 


LAKEWOOD, Cuyahoga County, fOhio—-Bond Offering.—Proposals will 
be received until 12 m. April 15 by B. M .Cook, City Clerk, for the following 
5% assessment bonds: 
$16,250 Larchmont Avenue improvement bonds. Denom. $1,625. 
$1,625 yearly on Oct. 1 from 1913 to 1922 inclusive. 
15,486 Cordova Avenue improvement bonds. Denom, $1,548 60. Due 
1,548 60 yearly on Oct. 1 from 1913 to 1922 inclusive. 
Date, ‘“‘day of sale.”’ Interest semi-annually at the Cleveland Trust Co., 
Cleveland. Certified check for 5% of bonds required, 


LANCASTER, Lancaster County, Pa.—Bond Sale.—On March 18 
$30,000 4% 10-20-year (opt.) coupon (with privilege of registration) tax-free 
water-works-impt. bonds were disposed of to W. U. Hensel of Lancaster 
at 102.19. Denom. $1,000. Date April 11912. Interest A. & O. at the 
City Treasurer’s office. 


LEBANON SCHOOL DISTRICT (P. O. Lebanon), Laclede County, Mo.— 
Bonds Voted.—An election held March 15 resulted in favor of a proposition 
to issue $20,000 bonds. The vote, according to reports, was 375 to 79. 


LIBERTY TOWNSHIP, Van Wert County, Ohio.—Bond Offering.— 
Proposals will be received until 2 e m. April 13 by the Twp. Trustees at the 
office of Blachly & Kerns in Van Wert for $6,000 444% coup. Liberty Road 
District bonds. Auth., Secs. 7033 to 7052 incl., Gen. Code. Denom. $500. 
Date May 1 1912. Int. M. , beginning Sept. 15 1912, payable at the 
Twp. Treas. office. Due Sept. "15 1927. Bids must be unconditional. 
An unconditional cert. check for $500, payable to the Twp. Trustees, re- 
quired. Purchaser to furnish blank bonds at his own expense. 


LICKING COUNTY (P. O,. Newark), Ohio.—Bond Sale.—On Mch."20 
the five issues of 44% 7 %-yr. (av.) pike road bonds ating $210,000 
eeeiae for (3 a awarded to Seasongood & Mayer o Cin. for 214. 857 

n 


LISBON, Columbiana a County Ohio.—Bond O 
received until 12 m. April 13 y H.E Marsden, 
4% coup. water-works-impt. , 4% 
Sec. 3939 and 3942, incl., Gen. Code. Denom. $1, 000. 
1912. Int. annually. Due $1,000 yrly. from 5 to 14 ears. Cert. check 
for 10% of bonds bid for, parable to Treasurer, required. Bonds to be 


delivered and paid for wit 10 days after time of award. Purchaser to 
pay accrued interest. 


Mich.—Bonds Voted.—-An election 
144 to 96 in favor of the question of 
The interest rate will probably be 5%, 


roposal to buy 
tis said, at an 


Denom. $500. Date 


Due 


pote. Fh osals will be 
ui for the $10,000 
pote March 1 (V. 94, p. 721). Auth. 


Date April 15 
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LOCKLAND VILLAGE SCHOOL DISTRICT (P O. Lockland), Hamil- NATCHITOCHES, —- os rding 
ton County, io.—Bond Sale.—On March 18 the $150,000 4% 40-year | reports, the $50,000 be el te es hae atv 04.0. 506) have Loan 


n , 
bonds (V. 94, p. 781) were awarded, it is stated, to Scasongood & Mayer 
of Cincinnati at 101.008—a basis of about 3.95%. 


LOGAN, Hocking County 


Ohio.—Bond Sale.—On March 18 the $4,100 
4%% 4.8-year (av.) coup. Main St. assess. impt. bonds (V. 94, it 781) 
were awarded, it is stated, to J. W. Jones of Logan for $4,165 (101.585) 


and int.—a basis of about 4.131%. 


AIN, Lorain County, Ohio.—Bond Sale.—On March 19 the follow- 
S were received for the $25,000 4%% 20\-yr. coup. river-impt. 
bonds (V. 94, p. 578): 

R.KleybolteCo.,Inc., Cin.$26,632 00| First National Bank----- $26,493 50 
New First Nat. Bank, Col. 26,631 50| Weil, Roth & Co., Cin... 26,485 00 
Tillotson & Wolcott Co.,Cl 26,557 50|C. E. Denison & Co., Clev. 26,445 00 
Cleveland Trust Co., Cle. 26,535 00| Hayden, Miller & Co., Cle. 26,437 50 
Seasongood & Mayer, Cin. 26,520 00/ Breed & Harrison, Cin... 26,437 50 
Mayer,Deppe & Walter, Cin 26,500 00|Otis & Hough, Cleveland. 26,365 00 


LOUISVILLE, Jefferson County, Ky.—Bids.—The other bids received 


on March 14 for the $500,000 4%% 39-year gold coup. hospital bonds, 


awarded to R. L 


Day & Co. and Estabrook & Co. of N. Y. 


at 108.141 


(V. 94, p. 781), were as follows, according to local papers: 


[$50,000 ._108.32 

Henning, Chambers &| 50,000__108.02 

Co., Louisville... _ -- 50,000 __ 107.76 

1 100,000 __ 107.26 

(250,000 __ 107.02 

Nat. Bank of Commmerce, Louis* 108.00 
Fifth-Third Nat. Bank, Cin.; Wm. 
* R. Compton Co., St. Louis, and 

Kissel, Kinnicutt & Co., N. Y..107.66 

Rodgers & Co., Boston___......_.107.55 

Bond & Goodwin, Boston. ____-.- 2107.53 

Lee, Higginson & Co., Chicago... 107.53 


Wm. A. Read & Co., Chicago... ..107.33 

Adams & Co., Boston. ........-. 107 .27 

Weil, Roth & Co., Cin.; Curtis & 
Sanger, Boston, and O’Connor 


& Kahler of New York___...-- 107.15 
W.N. Coler & Co., New York __ ..107.13 
Livingston & Co. and R. , 

Grant & Co., New York. ._....2107.13 
Rhoades & Co., New York... _... 106.90 
A. B. Leach & Co., Chicago. _...7106.54 


Watson & Pressprich..._._.....106.32 
Harris Trust & Savy. Bank, Chic__106.31 








Fidelity Trust Co., Louisville_...107.38| Harvey, Fisk & Co., New York _.106.11 


é& * Bid for $50,000. z These bids, it is stated, were made in improper form. 


LOWELL, Middlesex County, Mass.—Temporary Loan.—On March 22 a 
loan of $200,000, due Nov. 15, was negotiated with Blake Bros. & Co.of 
Boston at 3.44% discount, it is stated. 


LOWVILLE, Lewis County, N. Y.—Bonds Voted.—An election held 
March 19 resulted in favor of the proposition to issue $15,000 street-impt. 





bonds. The vote, it is stated, was 354 to 63. 
McALESTER, Pittsburgh Co., Okla.—Bond Offering.—Proposals will be 
received until 10 a. m. March 28 for $50,000 5% water-works supply and 


extension bonds (V. 94, p. 429). Authority Article 10, Sec. 27, of Okla- 
homa constitution. Denom. $1,000. Date Feb. 11912. Int. F. & A. 
at County Treasurer’s office. Due Feb. 1 1987. Certified check for 5% 
of bonds required. Official circular states that all previous issues have been 
paid promptly and have never been contested, and there is no litigation or 
controversy pending or threatened concerning the validity of these bonds, 
the boundaries of the municipality or the titles of the officials to their respec- 
tive offices; also that the ‘‘city will furnish approval of a reputable attor- 
ney."’ W. Bond is Commissioner of Finance. 


MACON, Ga.—Bond Offering.—Proposals will be received until 12 m. 
April 8 by the Bd. of Water Comm'rs, W. H. Fetner, Chairman, for $50,- 
000 4%% coup. water-works bonds. Denom. $1,000. Date July 1 1911. 
Int. J. & J. Due $15,000 Jan. 1 1937 and $35,000 Jan. 1 1938. Cert. 
check for $500 required. These securities are part of an issue of $900,000 
bonds voted March 18 1911 to purchase the plant of the Macon Gas Light 
& Water Co., of which $735,000 has already been disposed of. V. 94,p.505. 


MANCHESTER, Washtenaw County, Mich.—Bonds Voted.—Reports 
state that a proposition to issue $27,000 water-works-construction bonds 
carried by a two-thirds majority at an election held recently. 


MARIETTA, Washington County, Ohio.—Bonds Authorized.—An 
ordinance was — March 7 providing for the issuance of $5,500 4% 
Glendale St. (city’s portion) impt. bonds. Denom. $500. Date May 1 
1912. Int. M. & N. Due May 1 1922. 


MARIETTA SCHOOL DISTRICT (P. O. Marietta), Cobb County, Ga.— 
Bond Election.—An election will be held May 15 to vote on the question of 
issuing $20,000 5% 20-year bidg. bonds. Interest semi-annual. 


MARSHALL COUNTY (P. O. Warren), Minn.—Bond O/fering.—Pro- 
posals will be received until 11 a. m. April 2, it is stated, by A. G. Lund- 
gren, Co. Aud., for $247,000 5% 1-20-year (ser.) ditch bonds. Interest 
annual. Certified check for $10,000 required. 


MATTOON SCHOOL DISTRICT NO. 100 (P. O. Maftoon) , [Coles County, 
Ill.—Bond Offering —Proposals will be received until 12 m. June 3 by E. An- 
drews, Sec. Bd. of Ed., for the $60,000 4% bidg. bonds voted Dec. 20 (V. 93, 
p. 1805). These bonds may be registered with the Township Treasurer 
as to both prin. andint. Denom. $1,000. DateJuly 11912. Int. J. &J. 
at the National Bank of Mattoon. Due $6,000 yoary on July 1 1922 to 
1931 incl. Cert. check for $500, payable to Sec. Bd. of Ed., required. 
Official circular states that no issue of bonds has ever been contested, prin- 
cipal and interest having been promptly paid; also that there is no con- 
troversy or litigation pending or threatened affecting the corporate existence 
or boundaries of the district, or the title of its present officials to their re- 
spective offices, or the validity of these bonds. 


MELROSE, Middlesex County, Mass.—Temporary Loan.—On March 19 
the loan of $30,000 due March 20 1913 (V. 94, p. 781) was negotiated with 
Blake Bros. & Co. of Boston at 3.58% discount. 


MIDLAND, Midland County, Mich.—Bond Election Proposed.—tThis city 
will probably hold anvelection in April, we are advised, to vote on the ques- 
tion of issuing water-works bonds. 


MILLERSBURG, Holmes County, Ohio.—Bond Sale.—On March 18 the 
$5,827 04 South Clay St. and $2,242 13 Mad Anthony St. 4%% 1-10-year 
(ser.) coup. street-impt. assess. bonds (V. 94, p. 578) were awarded to W. G 
Rudy of Millersburg for $8,186 26 (101.451), a basis of about 4.20% 
Other bids follow: 

Premium. 


Premium. 
New First Nat. Bank, Col_.$117 00| Hayden, Miller & Co., Clev_._$72 00 
M.S. Pond, Somerset.._.... 90 06|Comm’! Sav. Bank, Millersb’g 56 55 
First Nat. Bank, Cleveland... 81 08|Mayer, Deppe& Walter, Cin... 26 22 


MILLVILLE, Cumberland County, N. J.—Bond Sale.—Local investors 
have been awarded at par $5,200 4%% school-building bonds, we are ad- 
vised. Denom. $1,000 and $100. Date July 11911. Interest J. & J. 


MILTON, Umatilla County, Ore.—Bonds Defeated.—A proposition to 
ne Vigwue school bonds was defeated, it is said, at an election held 
arc ; ; 


MODESTO, Stanislaus County, Cal.—Bonds Voted.—Local papers state 
that a proposition to issue water-works-constr. bonds carried at a recent 
election. The vote was 523 to 235. 


MORAVIA, Cayuga County, N. Y.—Bond Sale.—On March 15 the 
$10,000 4% 1-20-year (serial) coupon tax-free paving bonds (V. 94, p. 722) 
were awarded to the First National Bank of Moravia at parandint. Other 
bids were received from Adams & Co. and Curtis & Sanger of New York, 
John J. Hart of Albany, all for 4\%s, and Dalton & Co. for 5 \s. 


MOUNTRAIL COUNTY (P. O. Stanley), No. Dak.—Bond Offering.— 
Proposals will be received until 2 p. m. March 27 by W. C. Gibb, Co. Aud., 
for $20,000 7% 2-yeaf seed-grain bonds. Denom. $500. Cert. check for 
$1,000, payable to the Chairman Bd. of Co. Commissioners, required. 


MURPHY TOWNSHIP (P. O. Murphy), No. Car.—Bond Sale.—On 
March 4 the $50,000 ge ES coup. road bonds were sold at private sale to the 
at 000 Date Abani 7 es ae at me and int. for 5s. Denom. 

. , ate Apr ; nt. A. ; ese bonds were to be offer 
at public sale April 1 (V. 94, p. 579). r scree 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 6 (P.O. R 
Mont.—Bond O//ering.—Proposals will be received until 2 p. m. 
by H. Henton, Clerk, for $18,000 6% coup. bldg. bonds. Denom. $1,000. 
Int. semi-ann. in New York. Due 20 yrs., opt. after 15 yrs. Cert. check 
for 5%, payable to Co. Treas., ree These bonds were offered but not 
awarded on Feb. 9 (V. 94, p. 781). 


egate), 
arch 25 





— 
———— 


to 


sold to the Inter-State Trust & Banking Co. of New Orleans. 


NAVARRE, Stark County, Ohio.—Bond Sale.—On March 19 the $25,000 
444% 1-25-year (ser.) coup. water bonds (V. 94, p. 648) were awarded to 
Rud. Kleybolte Co., Inc., of Cin. at 104.62 and int.—a basis of about 
pe a AS gn 8 ot Hav ea . 

avar ep. Bank, Nav. ,075 00| First Nat. Bank, Cleve___$25,8 
New First Nat. Bank, Col. 26,026 00 | , ; ole 


NEW BERN, Craven County, No. Caro.—Bond O/ffering.—Proposals will 
be received until 12 m. April 2 by F. T. Patterson, City Clerk, for $50,000 
5% coup. funding bonds (V. 94, p. 781). Denom. not less than $10 or 
more than $1,000, as may be determined by the Aldermen. Int. M. & N. 
at such place as may be agreed upon between the Board of Aldermen and 
purchasers. Due May 1 1932. Cert. check for $250 required. Bidders 
are invited to submit form of bids to be used. 


NEWPORT, Newport County, R. I.—Tempo Loan. 
loan of $50,000, due Sept. 5 be porary .+0an.—-On Saree 21 & 


, was negotiated, it is stated, with Curtis & 


Sanger of Boston at 3.65% discount and $1 premium, 


NIAGARA FALLS, Niagara County, N. Y.—Bond Offering.—Proposals 
will be cr the until 3 p. m. March 27 by the Bd. of Rechuate and Appor- 
tlonment for $17,000 4% water bonds, Series ‘‘A’’. Denom. $1,000. Tut. 
J. & J. in New York exchange. Due Jan. 1 1930. Bonds to be delivered 
within three weeks from date of award. Cert. check on a banking corpora- 
tion for $1,500, payable to T. H. Hogan, City Clerk, required. 


NORTH FORK SCHOOL DISTRICT, Madero County, Cal.—Price Paid 
for Bonds.—The price paid for the $5,000 6% 1-5-yr. (ser.) bldg. bonds 
awarded on March 4 to the First Nat. Bank of Madero (V. 94, p. 781), was 
par. Denom. $1,000. Date March 41912. Int. M. &S. 


NORTH PELHAM, Westchester County, N. Y.—Bonds Voted.—The 
question of issuing $30,000 street-impt. bonds received a favorable vote, it 
is stated, at an election heid March 19. 


OKLAHOMA CITY, Okla.—Bond Sale.—The $100,000 water-works and 
$250,000 park 5% 10-25-year (opt.) ag, bonds offered on March 12 (V. 94, 
. Tu 


. 722) have been awarded to M. rner, Pres. of the W rn Nat. 
Bank of Oklahoma City, at 100.76 and int. lib tan 


OWEN, Clark County, Wis.—Bond Sale.—On March 12 the $12,000 
water and $6,000 sewer 6% 5-10-yr. (ser.) bonds (V. 94, p. 722) were 
awarded to H. C. Speer & Sons Co. of Chicago at 105.77—a basis of about 
5.066%. Denom. $1,000. Date Mch. 1 1912. Int. ann. in March. 


OZARK, Dale County, Ala.—Bond Sale.—The Mayor advises us that the 
$15,000 5% 20-year coupon sewer bonds offered without success on Sept. 
71911 (V.93, p. 1682) were awardedin February to Farson, Son & Co. 
of Chicago at par. Denom. $1,000. Date July 151911. Int. J. & J. 


PALOUSE, Whitman County, Wash.—Bond O/fering.—Further details 
are at hand relative to the offering on May 6 of the $17,000 10-20-yr. (opt.) 
coup. refunding bonds at not exceeding 54% int. (V. 94, p. 722). ro- 
osals will be received until 2 p m. on that day by the City Treasurer. 
enom. $1,000 or $100. Date Sept. 11912. Int. ir. & S. Cert. check 
for 5% of bid, is required. Purchaser to furnish blank bonds. E. 
Cruver is City Clerk. 


PARIS TOWNSHIP SCHOOL DISTRICT, Ohio.—Bond Sale.—On 
March 11 $7,000 444% school bonds were awarded to the First Nat. Bank 
of Garrettsville for $7,110, making the price 101.57. Denom. $500. Date 
April 11912. Int. A. &O. Due $500 each six months. from Oct. 1 1912 
to April 1 1919 incl. 


PELHAM MANOR, Westchester County, N. Y.—Bonds Voted.—Ac- 
cording to reports, the voters of this Mina og htey a proposition to issue 
$16,000 road-impt. bonds at an election hel arch 19. 


PHILADELPHIA, Pa.—Bond Sale.—On March 18 $700,000 4% 30-year 
grade-crossing bonds were purchased by the Sinking Fund Commission at 
101.25. These securities are part of an issue of $4,000,000 authorized by 
the City Council on Oct. 1 1906, of which $2,575,000 was disposed of as 
follows: $75,000 in 1907, $1,000,000 In 1908 and $1,500,000 in 1909. 


PITTSFIELD, Berkshire County, Mass.—Bond Sale.—On March 18 the 
$300,000 1-30-yr. (ser.) water and $50,000 1-10-yr. (ser.) sewer 4% coup. 
bonds (V. 94, p. 782) were awarded to Adams & Co. and Blake Bros. & Co. 
of Boston at 104.633 and int. Other bids follow: 

Merrill, Oldham & Co., Bost.104.319| Curtis & Sanger, Boston -.-.-..103.641 
Kuhn, Fisher & Co., Boston.103.916|C. H. Venner & Co., N. Y ..103.53 
E. H. Rollins & Sons, Boston.103.856| Blodget & Co., Boston .-. ....103.53 
A. B. Leach & Co., Boston..103.77 |R. L. Day & Co., Boston... ..103.239 


PORT ARTHUR SCHOOL DISTRICT (P. O. Port Arthur), Jefferson 
County, Tex.—Bonds Voted.—According to Reports, a proposition to issue 
$35,000 bonds carried at an election held March 12. 


PORT CHESTER, Westchester County, N. Y.—Bond Sale.—On Mch. 20 
the $26,000 4%% 1-26-yr. (ser.) gold . coup. sewer constr. bonds (V. 94, 
p. 782) were awarded to Estabrook & Co. of N. Y. at 102.632 and int.— 
a basis of about 4.243%. Other bids follow: 

Ferris & White, New anid Douglas Fenwick & Co., N.Y .$26,554 


R. L. Day & Co., N. Y..--- 26,626; Watson & Pressprich, N. Y. 26,540 
Curtis & Sanger, N. Y___-_-- 26,619|W. N. Coler & Co., N. Y._... 26,455 
Chisholm & Chapman, N. Y. 26,585| Geo. M. Hahn, N. Y___-----~- 26,408 


Harris, Forbes & Co., N. Y._. 26,567)| Farson, Son & Co., N. Y__.. 26,407 
Adams & Co., New York._... 26,565} Bond & Goodwin, New York 26,398 


PORTLAND, Ore.—Bond Offering.—Proposals will be received until 
March 25 by A. L. Barbur, City Auditor, it is stated, for $464,498 766% 
improvement bonds. 


PRINCE WILLIAM COUNTY (P. O. Manassas), Va.—Bond Election 
Proposed.—An election will be held in about 60 days to vote on the question 
of bonding the following districts for road improvements: Brentsville, 
$15,000; Gainesville, $45,000; Manassas, $25,000, and Occoquau $50,000. 


PROSPERINE INDEPENDENT SCHOOL DISTRICT (P. O. Prosper) . 
Collin County, Tex.—Bonds Awarded in Part.—On March 11 $2,000 of the 
issue of $8,000 5% 20-40-yr. (opt.) bldg. bonds registered on Feb. 14 by the 
State Comptroller (V. 94, p. 580) was awarded to the State Permanent 
School Fund at par and int. 


QUINCY, Norfolk County, Mass.—Temporary Loan.—The loan of 
$100,000 due March 21 1913 (V. 94, p. 782) was negotiated on March 19 
with Blake Bros. & Co. of Boston at 3.61% discount. 


RACINE, Racine County, Wis.—Bond Election Ordinance Vetoed.—The 
Common Council by a vote of 7 to 4 sustained the Mayor’s veto of the ordl- 
nance providing for an election to be held April 2 to vote on the question of 
issuing the $185,000 sewer bonds (V. 94, p. 369). 


Bond Saie.—The sealed bids received for the $40,000 4 4%% 1-20-yr. (ser.) 
refunding bonds offered on Mch, 20 (V. 94, p. 782) were as follows: 
Adams & Co., N. $41,015 91] Devitt, Tremble &Co.,Chi.$40,620 00 
First Sav.&Tr.Co., Milw. 49,830 00| Bolger, Mosser & Willaman,Ch40,445 00 
Spitzer, Rorick & Co.,Tol. 40,708 75|John Nuveen & Co., Chic. 40,352 00 
Seasongood & Mayer, Cin. 40,620 00| 

Open bids were submitted as follows: 





Manufacturers’ National Bank, 
Racine, $41,200, $41,175, $41,150 and $41,050; McCoy & Co., Chicago, 
$41,180, $41,160, $41,075 and $41,025; First National Bank, Racine, $41,- 
125 and $41,040. We are not informed as to which bid was successful. 


RACINE COUNTY (P. O. Racine), Wis.—Bonds Authorized.—Reports 
state that the County Board has authorized the issuance of $165,000 court- 
house-construction bonds. 


READING, Middlesex County, Mass.—Temporary Loan.—A loan of 
$60,000, due $30,000 Oct. 2 and $30,000 Nov. 5, was negotiated, it is re- 
ported, with Bond & Goodwin of Boston at 3.45 + discount. 


RENSSELAER COUNTY (P. O. Troy), N. Y.—Bids.—The following bids 
were also received on March 15 for the $45,000 44% 4-year (average) 
registered court-house-extension bonds awarded to Sutro Bros. & Co. of 
New York at 102.281 (V. 94, p. 782): 

Estabrook & Co., N. Y_..$46,021 45| Watson &Pressprich ,N .Y.$45,770 00 
Chighots SChapman.3.¥ - 46,013 00|A. B. Leach & Co., N. Y 45,765 00 





R. L. may & Co., _.. 45,985 95] Dominick &Dominick,N.Y. 45,765 00 
Curtis & Sanger, N. Y__._. 45,981 45| Harris, Forbes & Co.,N.Y. 45,760 95 
Blodget & Co., N. Y_---. 45,971 55|E. H. Rollins & Sons,N.Y. 45,760 05 
Bond & Goodwin, N. Y_. 45,951 11| Parkinson & Burr, N. Y.. 45,653 09 
R. M. Grant & Co., N, Y. 45,949 50| Douglas, Fenwick & Co., 

Livingston & Co., N. Y.. 45,855 00 Now Worm. oo oo... cs 45,630 00 
Adams & Co., N. Y_._--- 45,801 00 45,612 90 


Farson, Son & Co., N. Y- 











MAR. 25 1912 | 


THE CHRONICLE 


867 








RIDGEFIELD PARK, Bergen Cos Count hich. J.—Bond Offering.—Pro- 
ls will be received until 8: = 26 by the Board of Trustees 
or $42,000 5% ‘coup. (with p viles of registration) funding bonds. 
Denom. $1,000. Date Jan. 1 1912. . J. & J. at the First Nat. Bank, 
Ridgefield Park. Due July 1 1932. The bonds will be delivered on Mch. 29 
1912 at the First Nat. Bank, Ridgefield Park, unless a different place and 
time shall be mutually agreed upon. Cert. check for $1,000, yable to 
the ‘‘Village of Ridgefield Park,’ ‘ manired, Bids to be made on blank forms 
furnished “by the village. The bonds will be certified as to their genuine- 
ness by the Columbia Trust Co. of New York and their legality approved 
by Hawkins, Delafield & Longfellow of New York, whose opinion will be 
furnished to the purchaser. Cecil P. Beach is Village Clerk. 


RIO VISTA, Solano County. Cal.—Bonds Voted.—Propositions to issue 
$20,000 sewer bonds and $5,000 water-works-impt. bonds carried at an 
election held March 5. The vote, it is stated, was 155 to 7 and 151 to 11, 
respectively. 


RIPON, Fond du Lac County, Wis.—Bonds Voted.—A favorable vote 
was cast on March 14, it is stated, on the question of issuing $50,000 high- 
school-building bonds. 


ROCHESTER, N. Y.—Note Sale.—On March 19 the $170,000 8-months 
water-works-impt. notes (V. 94, p. 782) were awarded to Luther Robbins 
of Rochester at 3%% int. and $13 premium. Other bids follow: 

First Trust & Sav. Bank, Chicago......-....4% int. and $100 premium 


Bond & Goodwin, N. Y__........-------.-4% int. and $35 premium 
Watson & Pressprich, ae Tee hee ates nid --47% int. and $10 premium 
Goldman, Sachs & Co., N. Y....-..-.--.---..44%% int. and $7 premium 
Alliance Bank, EE TERRES LY % % int. 


Bond Sale.—On Mch. 20 $70, 000 4% 10-30-yr. (opt.) coup. (with privi- 
lege of reg.) water-works-impt. bonds were awarded to the Security Trust 
Co. of Rochester. This is the last installment of an issue of $1,000,000 
bonds which has been sold from time to time (V. 94, p. 782). ‘Denom. 
$5,000. Date Jan. 11912. Int. J. & J. at the Union Tr. Co. in N. Y. 

Note Offering.—Proposals will be received until 2 p. m. Mch. 27 by E. S. 
Osborne, City Comptroller, for $150,000 notes, due 8 months from April 2 
1912. Denom, of notes and rate of interest desired to be named in bid. 
Principal and interest will be payable at the ae Trust Co. in New York. 


ROCKAWAY TOWNSHIP, Morris County, N. J.—Bonds Defeated.— 
Local papers state that a proposition to ions S22. 000 bonds failed to carry 
at an election held March 19. 


ROSSVILLE SPECIAL SCHOOL DISTRICT (P. Rossburg), 
County, Ohio.—Bond Sale.—On March 15 the $6, #4 5% 7.1-year (av.) 
coupon building bonds (V. 94, p. 723) were awarded to Hayden, Miller & 
Co. of Cleveland for $6,393 (104.205) and interest—a basis of about 4.307% 
Other bids follow: 

Security S. B. & Tr. Co., Tol_$6,267| First Nat. Bank, Ansonia__$6,170 20 


ROWE SCHOOL DISTRICT. Stanislaus County Cal.—Bond Sale.— 
On Feb. 13 $3,000 5% bonds were awarded to Chas. B. Youngee for $3,011 
(100.366) and int. Denom. $500. Date Feb. 13 1912. Int. ann. in Feb. 
Due $500 yearly Feb. 13 1917 to 1922 incl. 


ST. ALBANS, Franklin County, Vt.—Bond Sale.—On Mch. 20 the 
og 000 4% 16-19-yr. (ser.) coup. water bonds (V. 94, Oo; 782) were awarded 
to E. H. Rollins & Sons of Boston at 100.25 and int. ther bids follow: 
Estabrook & Co., Boston___.*99.00/! Blake Bros. & Co., Boston___*98.65 
Curtis & Sanger, Boston ____*98.031 
* And interest. 


Interest payable in March and September. 


ST. ANTHONY INDEPENDENT SCHOOL DISTRICT NO. 2 (P. O. 
St. Anthony), Fremont County, Idaho.—Bond O/fering.—Proposals will 
be received until 8 p. m. April 2 by the Board of School Trustees, J. W. 
Miller, Clerk, for $50,000 20-yr. coup. school bonds at not exceeding 6% 
int. Denom. to suit purchaser. Date June 11912. Int. J. D. 


ST. JOSEPH, Stearns County, Minn.—Bonds Voted.—Reports state that 
at a recent election in this v — the question of issuing $4,000 sewer 
bonds carried by a vote of 61 to 3 


SALEM (P. O. Wissesitbiois) No. Caro.—Bond Sale.—On Mch. 6 
Baker, Watts & Co. of Baltimore were awarded $65,000 5% school, street 
and sewer bonds. Denom. $1,000. Date Jan. 1 1912. Int. J; ea. 
Due Jan. 1 1942. 


SALEM SCHOOL DISTRICT, Harrison County, Ohio.—Bond Election.— 
An election will be held April 2 to vote on the question of issuing $20,000 
5% gold coup. bonds. Denom. $100. Date June 11912. Int. J. & D. 
Due June 1 1932, opt. at any interest-paying period. 


SALINA SCHOOL DISTRICT (P. O. goalina) . Saline County, Kan.— 
Bond Election.—On April 2, according to local papers, the voters will 
determine whether or not this district shall issue $20,000 20-yr. school-bidg. 
and impt. bonds at not exceeding 4’%% int. Int. semi-annual. 


SAN ANTONIO SCHOOL DISTRICT, Los Angeles County, Cal.—Bond 
Election.—An election will be hel April 8 to submit to the voters the 
question of issuing $8,000 5% site-purchase and bidg. bonds. Denom. 
$1,000. Int. annual. Due $4,000 in 15 and $4,000 In 30 years. 


SAN BENITO, Cameron County, Tex.—Bond Election.—Propositions 
to issue $30,000 sewer and $18,000 sirest-imnt. 6% 15-40-yr. (opt.) bonds 
will be submitted to a vote on April 6. 


SAN DIEGO, San Diego County, Cal.—Bond Sale.—On March 9 the 
$1,000,000 4 16% gold wharf and harbor bonds (V. 94, D- 723) were awarded 
at par and int., $800,000 to Stephens & Co. of San D ego and $200,000 to 
Sr of Commerce & Trust Co. of San Diego. Bonds will be delivered 

p ; 


SAN DIEGO COUNTY (P. O. San Diego) , Cal.—Bond Election Proposed. 
—Local papers state that a proposition to issue from $750,000 to $1,000,000 
bonds for a court-house, detention home and hospital wiil be submitted to 
the voters at an election to be held before Sept. 1. 


SARTELL, Stearns County, Minn.—Bonds Defeated.—lIt is stated that 
at a recent election the question of issuing $5,000 fire-protection bonds 
was defeate 


SCRANTON, Florence County, So. Car.—Bonds Voted.—An election 
held March 19, it is stated, resulted in favor of the question of issuing 
.$20,000 school ‘ponds. 


SEBEWAING TOWNSHIP, Mich.—Bonds Voted.—A Hillsdale paper 


states that a proposition to issue $75,000 road bonds carried at an election 
held March 9. 


SIOUX CITY SCHOOL DISTRICT 
County, lowa.—Bonds Voted.—The proposition to issue $135,000 school- 
building bonds at not exceeding 5% interest carried by a vote of 1,876 to 
1,118 at the election held March 11 “(V. 94, p. 649). Due in 10 years. 


SISSON, Siskiyou County, Cal.—Bond Election.—An election will be 
held April 2 to vote ona proposition to issue $40,000 6% bonds for a water- 
works, sewer-system and municipal building. 


SOMERVILLE, Middlesex County, Mass.—Bond Sale.—On March 20 
Adams & Co. of Boston were awarded at 102.47 the following 4%_coup. 


bonds. 

$15,000 sewer loan bonds. Due $1,000 yrly. Jan. 1 1913 to 1927 incl. 
118,000 on loan bonds. Due Jan. 1 as follows: $11,000 in 1913, 1914 and 
915; 2 000 in 1916 and 1917; $9,000 yriy. from 1918 to 1922 

ae and $2, 000 yrly. from 1923 to 1932 inci. 

Denom. $1,000. Date Jan. 1 1912. Int. J. & J. at the Nat. Security 
Bank of Boston. Bonds are tax-exempt in Mass. Other bids follow: 
Blodget & Co., Boston 


Blake Bros & Co., Boston_.102.34 | 
E. H. Rollins & Sons, Boston.102.277| Estabrook & Co., Boston .. ..101. 81 
R. L. Day & Co., Boston. ..101.789 


N.W. Harris & Co. Inc. .. Bost.102.125 
Kuhn, Fisher & Co., Boston. 101.743 


Darke 





(P. O. Sioux City), Woodbury 


Merrill, Oldham & Co., Bost.102.089 
Curtis & Sanger, Boston ....102.031 


SOUTH NORWALK, Fairfield County, Conn.—Bond Sale.—On Mch. 20 
$75,000 44% 30-yr. public-impt. bon S were awarded to Harris, Forbes 
& Co. of N. Y, at 101.691. Denom. $1,000. Date May 1 1912. Int. M.&N. 

SPENCER, Rowan County, No. Car.—Bonds Not Yet Sold.—We are 
advised by the Municipal Clerk under date of March 15 that no award 
has yet been made of the $50,000 water bonds (V. 94, p. 297.) 

SPRINT Bee SCHOOL DISTRICT (P. O. Springfield), Sangamon 
Coun lll.—Bond Election.—Local papers state that the — on to 
issue $150, 000 bidg. bonds will be submitted to a vote on April 2 
Dickens 


SPURSINDEPENDENT Attool DISTRICT (P. 
County, Tex.—Bond Sale.—On March 11 the State (P. 0. Spur) ool Fund 








STAFFORD COUNTY (P. O. Stafford), Va.—Bond Election -_Reperee 
state that the election to vote on the proposition to issue the $100,000 (no 
$60, oy first reported) road-impt. bonds (V. $4, p. 723) will be held 


STANTON SCHOOL DISTRICT (P. O. Stanton), Montgomery County, 
la.—Bonds Voted.—According to reports, a proposition to issue $7,5 6 
school-bldg. beau carried at a recent election. 


TARRANT COUNTY (P. O. Fort Worth), Texas.—Bond Sale.—The 
$1,000,000 road and $600,000 bridge 5% bonds, bids for which were re- 
jected on March 11 (V. 94, p. 783) were awarded at private sale on March 15 
to Bolger, Mosser & Willaman of Chicago for $1,644,950 (102.809) and 
interest, it is/stated. 


TAYLOR, Williamson County, Tex.—Bond Election Postponed.—Local 
papers state that on March 13 t ‘e City Council postponed indefinitely the 
election which was to have been held March 19 to vote on the question of 
issuing the $25,000 5% permanent street-impt. bonds (V. 94, p. 649.) 


TEXAS CITY INDEPENDENT. SCHOOL PistRict (P. O. Texas City), 
Galveston County, Tex.—Bond Sale.—An issue of $10,000 5% 10-40-yr 
(opt.) bidg. ponds ‘was awarded on March 11 to the State Permanent School 
Fund at par and interest. 


TI TON COUNTY (P. O. piptoa) Ind.—Bond Sale.—According to re- 

orts, the following road bonds have been disposed of: $3 ,360 of Cicero and 
Madison Twps., $11,360 Jefferson Twp., $6,260 Liberty Twp., $2,400 
Prairie Twp. and $11,280 Wildcat Twp. 


TOLEDO, Ohio.—Bonds Authorized.—An ordenee was passed March 11 
providing for the issuance of not exceeding $1,576 14 5% coup. Kelsey 
Ave. No. 1 paving assess. bonds. Denom. (1) *3136 14 and (9) $160. 
Date Dec. 151911. Int. M. & S. at the Second Nat. Bank, Toledo. Due 
$136 14 March 15 1913 and $160 each six months from Sept. 15 1913 to 
March 15 1917 incl. 


TROY INDEPENDENT SCHOOL DISstR Ich P &- glfX). Bell County, 
Tex.—Bonds Registered.—On March 15 the $20, 5% 10-40-yr. (opt.) 
bidg. bonds voted fecently (V. 94, p. 153) wees ae dE by the State 
Comptroller. 


TROY SCHOOL DISTRICT (P. O. Troy), Montgomery ey County, § 
—Bond Offering.—Proposals will be received until 1 p. 3 by ae G. 
Tomlinson, Chairman of Bond Cemmissioners, for $20, 000 6% coup. bidg. 
bonds. Auth. Chap. 69, Laws 1911. Denom. $500. Date May 6 191 
Int. J. & J. at the Bank of Montgomery, or its northern correspondent. 
Due 1942, optional after 1932. Cert. check for 5%, payee to J. G. 
Tomlinson, Chairman Bond Commissioners, required. Bonded debt at 
present $500. No floating debt. Assess. val. 1911 $604,000. 


TURTLE CREEK D AINAGE Ost Rich NO. 1, Walworth County. 
Wis.—Bond Sale.—On March 14 the $22,760 6% constr. assess 
dated March 14 1912 (V. 94, p- 581) were awarded to the State Bank of 
Elkhorn in Elkhorn for $22, 91 (100.659) and int. Other bids follow: 
Farson, Son & Co., Chic -- - $22, 874|Cutter, May & Co., Chic....$22,815 
Nat. Exch. Bk., Waukesha. - 22.860 

A bid was also received from Ulen & Co. of Chicago. 


UNION INDEPENDENT TOOL DISTRICT (P. O. Fairmont) 
waren County, W. Va.—Bond Offering.—Proposals will be received until 

aR m. Mch. 25 by H. J. McElfresh, Pres., or V. H. Cornell, Sec., 
Education, for $25°000 5% or: bidg. bonds. Auth., Chap. 27, Acts 1908. 
Denom. $500. Date Jan. 11912. Int. ann. on Dec. 31 at the National 
Bank of Fairmont. Due Dec. 31 1945, opt. after 10 yrs. Cash or cer- 
tified check for 10% of bid, payable to Board of Education, required. Bids 
te be unconditional. Copies of the bonds and transcript of the proceedings 
of the Board and the holding of the election may be seen at the Home Sav- 
ings Bank, Fairmont, or on application to the Pres. or Sec. Bond debt, 
incl. this issue, $45, 000. No floating debt. Assess. val. 1912, $2,671,524. 


VAN BUREN COUNTY (P. O. Spencer), Tenn.—Bond Offering.—Pro- 
posals will be received until 1 p. m. March 30 by E. N. Haston, County 
Clerk, for $50,000 5% coup. pike bonds (V. 94, p. 649). Denom. $500. Date 
May 1 1912. Int. ann. May 1 at County Trustee's office. Due $2,000 
yearly from 5 to 29 years after date. Cert. check for 5% of bonds bid for, 
payable to I. Shockley, Co. Trustee, required. No debt at present. 
Assessed val . $674, 000. 


WALTHAM, Middlesex County. Mass.—Bond Offering.—Pro 
be received until 10 a. m. March 28 by the Treasurer, it is stated, 
r¥ ae Pret school and $12,000 10-year (ser.) street 4% 

p ; 


WATERVLIET, 


osals will 
or $20,000 
4 bonds, dated 


Albany County, N. Y.—Certificate Sale.—On Feb. 28 
$7,465 45 44% Broadway-impt . assess. certificates were awarded to the 
Nat. Bank of Watervliet for $7,470 45, making the price 100.066. Denom. 
$1,493 09. Date March 1 1912. Int. M. & S. Due $1,493 09 yearly 
Sept. 1 1912 to 1916 incl. 


WELLSVILLE, Montgomery County, Mo.—Bond Election.—The election 
to vote on the proposition to issue the $18,000 5% or 6% 20-yr. water-works 
bonds (V. 94, p. 723) will be held April 2. , 


WEST HOBOKEN, Hudson County, N. 
the $35,000 444% 30-yr. coup. or +t 
awarded to A. B. Leach & Co. of N 
Other bids follow: 

Kountze Bros., N. .$36,343 33| Bond & Goodwin, N. 
Harris, Forbes & Co., be Y. 36,337 35| Hob. Bk. for Sav., Hob- 
R. M. Grant & Co., 


J.—Bond Sale.—On March 20 
refunding bonds (V. 94, p. 783) were 
at 104.01—a basis of about 4.263%. 


Y _$36,078 36 

36,039 50 
N. Y- 36, '308 30 Hud. Tr. Co., West Hob. 35,581 00 
N. W. Halsey & Co., N.Y. 36,235 50/|Seasongood & Mayer, Cin. 35, 540 00 
W.N. Coler & Co., N. Y. 36,200 00 


WHARTON COUNTY COMMON SCHOOL DISTRICT NO. 5, Tex.— 
Bonds Awarded in Part.—On March 11 the State Permanent School Fund 
was awarded at par and int. $2,700 of the issue of $7,700 5% 20-40-yr. 
(opt.) bonds (V. 93, p. 1417.) 


WHITE COUNTY (P. O. Sparta), Tenn.—Bond Offering.—This count 
will sell on March 26 the $90,000 4 %° o%, 20-yr. pike road bonds voted Jan. 2 
(V. 94, p.371). R. L. Hill is Member of Pike Commission. 


WINONA SCHOOL DISTRICT (P. O. Winona), Smith County, Tex. 
Bonds Voted.—We are advised that at a recent election in thie district 
the issuance of $8,000 bldg. bonds was authorized. 


WINTHROP, Suffolk County, Mass.—Temporary Loan.—On March 18 
a loan of $120,000, due $20,000 Sept. 30; $50,000 Oct.30; $30,000 Nov.25 
o— ae 000 Dec. 27, was negotiated with Estabrook & Co. of Boston at 
2.8 % discount, it is stated. 


cmadaniliearers SCHOOL DISTRICT (P. O. Woonsocket), 
County, So. Dak.—Bond O/fering.—Dispatches state that 
be received until 5 p. m. March 29 by C. Cooney, Clerk B 
$24,000 54%% 10-20-year (opt.) school bonds. Int. annual. 
check for $1,000 required. 


WYANDOT COUNTY (P.O Up 
Proposals will be received until 1 


Sanborn 
proposals will 

of Ed., for 
Certified 


per Sandusicy) . Ohio.— Bond Offering.— 
m. April 4 by P. Frank Jr., Co. Aud., 

for $41,000 5% Antrim hg + road-impt. needa: Authority Secs. 6926 to 
6956, Gen. Code. Denom, $4,100. DateJan.11912. Int. J. & J. atthe 
Co. Treas. office. Due $4,100 dag Jan. 1 from 1913 to 1922, incl. De- 
livery of bonds to be within 5 days from date of sale. Cert. check (or cash) 
for $500, payable to the County Treasurer, required. 


YAZOO CITY, Yazoo County, Miss.—Bonds Authorized.—Reports state 
Set on Maron 15 the City Council authorized the issuance of $30,000 water- 
wor onds 


YORK, York County, Neb.—No Bond Election.—We are advised that the 
petition for an election to vote on the question of issuing the $125,000 water 
and gt rwe bonds (V. 94, p. 230) was tabled by Council. An election 
will be held April 2 to vote on the question of grantingJa franchise to the 
company, which now operates in the city 


YORKTOWN, Dewitt County, Tex.—Bonds Registered.—The $6,000 5% 
10-40-yr. (opt.) water-works bonds voted May 6 1911 (V.92,p.1519) were 
registered on March 15 by the State Comptroller. 


YOUN STOWN SCHOOL DISTRICT (P. O. Youngstown), Mahoning 
nty, Ohio.—Bond Sale.—On March 18 the $175,000 4%% 29 -yr. 
(aver.) coup. site and bldg. bonds (V. 94, p. 723) were award to y MLE 





purchased $3,000 5% 20-40-year (opt.) bonds at par and interest. g::J 





| good & Mayer of Cin. for $189,230 (108. P's) and int.—a basis of about 


868 


—_— 
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Other bids follow: 


4.027%. 
. Tr. Co., Cleveland.$189,245 00| New First N. Bk., Col..$187,600 00 
Otis & Hough, Cleve... 188'492 50 


Mayer, Deppe & Walter, 
Hayden, Miller & Co.,Clev. 188,387 50 Cincinnatt eecccecccee 187,513 75 
C. E, Denison & Co., Clev.187,988 50| West. Ger. Bk., Cin.... 187,425 00 


_ 





— 


Canada, its Provinces and Municipalities. 


AURORA, Ont.—Debentures Voted.—The election held March 11 re- 


sulted, it is reported, in favor of the proposition to issue $10,000 bonus 
debentures (V. 94, p. 649.) 


BASSANO, Alta.—Debentures Election.—An election will be held shortly, 
it is reported, to vote on the question of issuing $200,000 water-works, 
street and sewer debentures. 


BATTLE RIVER, Sask.—Debenture Sale.—An issue of $5,000 4%% 
20-yr. debentures was awarded, it is stated, to Nay & James of Regina. 


BRAMPTON, Ont.—Debdenture Sale.-—On March 18 $39,050 64 of the 
$40,405 4%% 30-installment electric-power-distribution debentures offered 
on that day (V. 94, p. 783) were awarded to Goldman & Co. of Toronto for 
$38,726 (99.168) and int. Other bids follow: 

For $39,050 64. | For $40,405. 
Brent, Noxon & Co., Toronto $38,517| National Finance Co., Ltd., 
C. H. Burgess & Co., Toronto 38,407 Regina 
G.A. Stimson & Co., Toronto 39,280 


Ont. Securities Co.,Ltd.,Tor. 38,119 
Wood, Gundy & Co., Toronto 38,027|W. A. Mackenzie & Co., Tor. 39,031 


CALGARY. Alta.—Loan Voted.—A by-law providing for a loan of 
nL de for advertising purposes was voted, reports state, at a recent 
election. 


* EDMONTON, Alta.—Debenture Offering.—Reports state that this city 
has decided to advertise for sale $3,386,000 debentures. 


FORT ERIE, Ont.—Debenture Election.—An election will be held April 3, 
it is stated, to vote on the question of issuing the $10,000 debentures for 
various civic purposes (V. 94, p. 582.) 


LANG, Sask.—Debentures Authorized.—The Village Council has been 
authorized to borrow $2,000 for permanent impts., it is stated. 


LONDON, Ont.—Debenture Sale.—On March 18 the following bids were 
received for the five issues of coup. debentures (V. 94, p. 724), aggregating 


$203,500: 
$2,500 $10,000 $57,000 $90,000 $44,000 
44% 4%% 44% 44% 4%% 
issue. issue. issue. ‘ é. 
Montreal City & Dis. Sav. Bk... 98.35 $100.00 
Hanson Bros., Toronto ; ; : 98.04 $100.01 
Brouse, Mitchell & Co., Toronto ‘ } : 98.03 98.52 
Dominion Secur. Corp.,Ltd.,Tor. 97.88 97.88 
Goldman & Co., Toronto 97.08 $100.03 
Wood, Gundy & Co., Toronto-_- ot pees 
Ontario Secur. Co., Ltd., Tor. 96.94 99.00 
Nat. Finance Co., Ltd., Regina. 96.48 99.48 
96.19 99.19 





Cc. H. Burgess & Co., Toronto-- 
Aemilius Jarvis & Co., Toronto- 
Molsons’ Bank ai oe cians: ae 
Wood, Gundy & Co. of Toronto bid $198,685, and C. H. 
of Toronto bid $197,257 for the total five issues. 
* Bid for $15,000. 


Burgess & Co. 


LA VALLEE, Ont.—Debentures Proposed.—According to reports, this 
place will issue $1,200 school debentures in the near future. 


}. LEIFUR SCHOOL DISTRICT NO.’ 1561 (P. 0. Gladstone), Man.— 
Debenture Election.—On March 29 an election will be held, it is Stated, to 
vote on the question of issuing $2,000 debentures. 


F*MUNSON, Alta.—Debentures Proposed.—This place is considering the 
issuance of $4,000 debentures, according to reports. 


+> NEEPAWA, Man.—Bids Rejected.—All bids received on Mch. 15 for the 
$100,000 4%% water-works and sewer debentures due July 1 1941 and 
$2,693 24 5% 20-yr. local impt. debentures (V. 94, p. 650) were rejected. 


‘NEWMARKET, Ont.—Debentures Voted.—The proposition to issue 
$28,000 5% 30-yr. school-bldg. debentures carried by a vote of 126 to 49 
at.the election held,.Mch,. 18 (V. 94, p. 784) ..' begs, 


F’NOVA SCOTIA.—New Loan.—The ‘Financial Post’’ of Canada of 
March 16 states that this Province is in the market for $4,000,000, to be 
issued in the form of consolidated stock at not exceeding 4% interest. se 


FePRINCE ALBERT, Sask.—Loan Election.—An election will be held 
March 30, it is stated, to vote on a by-law providing for a loan of $106,500 
for sidewalk purposes. + & Batik: + o> Bee mad 


RICHMOND, B. C.—Debenture Offering.—Proposals will be received 
until 12 m. March 30 by C. L. Blight, Clerk, for the $100,000jroad and 
$50,000 water-worksi4 4% 50-yr. debentures.4 ® ay eke, 


RURAL MUNICIPALITY OF BATTLE RIVER, Sask.—Debenture Sale. 
—Nay & James of Regina were awarded an issue of $5,000 444% 20-yr. 
debentures, according to revorts. ea. et. # 4-29 OP he Be Ree Be eet 


™ RURAL MUNICIPALITY OF WREYFORD NO. 280, Sask.— Debentures 
Proposed.—Reports state that this place proposes to issue $12,000 road and 
bridge debentures. j} b:4 Bea 


™ SALVADOR, Sask.—Debenture”™Sale.—On March¥9 the™$2,300 76% 
pon gy and fire debentures (V. 94, p. 83) were awarded to Curran, 

ird & Curran of Regina for $2,192, making the price 95.304... Date 
March 9 1912. ; Int. ann. in March.,; Due March 9/1927. 


SMITH’'S FALLS, Ont.—Loan Election.—A by-law providing for a loan 
of $13,000 for certain land purchases will be submitted to a vote, it is 
stated, on March 28. SS a Os ee Se 8 SB ee oe Be we ae Oat eee SS 


‘SOUTH VANCOUVER,” B.*C.—Debenture Election Proposed.—Reports 
state that the following propositions to issue debentures, aggregating $1,- 
450,000, will be submitted to the electors: $750,000 street impt., $300,000 
water-works, $325,000 school appropriations and $75,000 for sidewalks. 

TILBURY, Ont.—Debdenture Offering.—Proposals will be received until 
April 5 by W. A. Hutton, Town Clerk, for $5,000 5% debentures due'. 10 
annual installments of principal and interest. iad 


& WINDSOR, Ont.—Debdenture Election Proposed.—An election will be 
held in about a month, it is stated, to vote on the question of issuing $30,000 
street debentures. 


WOODSTOCK, Ont.—Debenture Election Proposed.—An election wil 


probably be held, it is stated, to vote on the question of issuing $60,000 city- 
hall debentures. | 


™ VICTORIA, B. C.—Debenture Election rroposed.—It is stated that an 
election to vote on the issuance of $100,000 school and $55,000 park debe 
tures will be held in the near future. 











EE 
NEW LOANS. 


$1,173,000 
CITY OF MINNEAPOLIS, 


BONDS 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of Minne- 
spon Minnesota, at the office of the undersigned 

URSDAY, MARCH 28, 1912, at 2 o’clock P. M.., 
for the whole, or any part of $100,000 Park, 
$200,000 Permanent Improvement Fund, $200,- 
000 Bridge, $175,000 Main Sewer and $500,000 
Grade School Bonds, dated March Ist, 1912, and 
payable March ist, 1942. 

The above-described bonds will bear interest at 
the rate of four (4%) per cent per annum, payable 
September ist, and March ist, and no bid or 
proposal will be entertained for a sum less than 
95 per cent of the par value of said bonds, and 
accrued interest on same to date of delivery, 
except for $100,000 of the $200,000 Permanent 
Improvement Fund Bonds authorized to be 
issued by the City Council of said City, approved 
February 20th, 1912, requiring that said bonds 
shall not be sold less than the par value of same, 
and accrued interest thereon to date of delivery 
of said bonds. 

The above bonds are tax-exempt in the State 
of Minnesota. 

The right to reject any or all bids is hereby 
reserved. 

A certified check for two (2%) per cent of the 

ar value of the bonds bid for, made to C. A 
loomquist, City Treasurer, must accompany 
each bid. 

Circular containing full particulars will be 
mailed upon enpuees on. 

By order of the Committee on Ways and Means 
at a meeting held =e OO 1912 


Ne we oe Or ee 








C. BROWN, 
City Comptroller, 


F. WM. KRAFT 
LAW YER 
Specializing in Examination of 
Municipal and Corporation Bonds 


1312 FIRST NATIONAL BANK BLDG.: 
OHICAGO, ILL. 











MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 
SEASONGOOD & MAYER 
Ingalls Building 
CINCINNATI 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMEBY ASA, 


NEW LOANS. 


INVESTMENTS, 





$45,000 


WILMINGTON, DELAWARE 
SINKING FUND LOAN 


Sealed bids will be received for all or any 
thereof of $45,000 Sinking Fund Loan of 
mington, Delaware, until 12 o’clock noon, 

THURSDAY, MARCH 28, 1912. 

These will be registered bonds and will date 
from April 1, 1912, and be issued in denomina- 
tions of $50 or multiples thereof, and bear inter- 
est at the rate of 4 per cent per annum, payable 
semi-annually on October ist and April 1st of each 
year thereafter, and will mature April 1, 1935. 

These bonds are for the purpose of refunding 
Bonds of the Water Department, $30,000 ma- 
turing May ist, 1912, and $15,000 maturing 
June 1, 1912, and issued under authority of an 
Act of Legislature approved March 31, 1903. 

All proposals must be accompanied by a cer- 
tified check payable to the order of ‘‘The Mayor 
and Council of Wilmington” for two per centum 
of the amount of bonds bid for, same to be for- 
ence if the bidder fails to accept and pay for 

onds. 

The successful bidder or bidders will be re- 
quired to settle for the bonds awarded with ac- 
crued interest from April 1, 1912, at or before 
12 m. on Monday, April 15, 1912. 

The right is reserved to reject any and all bids. 
Address all bids in sealed envelope to 
WILLIAM S. LEDNUM, City Treasurer, Wil- 
mington, Delaware, marked ‘‘Proposals for Sink- 
ing Fund Loan.”’ 


art 
il- 








Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks; 
Pestai Savings and Trust Funds 


SEND FOR LIST 


19 South La Salle 8t., CHICAGO 


—— 





ESTABLISHED 1885 


H. C. SPEER & SONS CO. 
First Nat. Bank Bidg., Chicage 
SCHOOL, 

GGUNTY AND MUNICIPAL BONDS 





HODENPYL, HARDY & CO. 


7 Wall St New York 





Railroad, Street Ry., Gas & Elec. Light 
| SECURITIES! 


CT WSTEPHENS & CO 


BANKERS 
2 WALL STREET, NEW YORE. 





INVESTMENT BONDS 





interest allowed on accounts of 
individuals and Corporations 





BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 





Charles M. Smith & Ca. 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
OHICAGO 


Sutherlin & Company 


MUNICIPAL BONDS 





KANSAS CITY 





THE AMERICAN MFG. CO. 


MANILA SISAL AND JUTE 
CORDAGE 





65 Wall Street New York 
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Eugineers. 


l. G. WHITE & CO. 


Engineers, Contractors 


43-49 Exchange Place, NEW YORK 
Chicago, Ills. San Francisco, Cal. 
Ange mg A and cports on Electric Rail 





way, s, Elec t and Power Proper- 
tie a font Financial Institutions ond 
investors. 


Electric Railways, Electric Light and 
Power Plants, Gas Plants, Financed, 
Designed and Built. 

London Correspondents: 


J.G@. WHITE & CO., Limited, 
9 Cloak Lane. Cannon St., E. C. 





w, S: BARSTOW 
¥ Incorporated 

CONSULTING and 

CONSTRUCTION ENGINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED 


50 Pine Street New York 


& Co. 





C. G. YOUNG 


Engineering and Construction 





Plans, Methods, Operation SIXTY 
Public Utilities and Industrials oa aa 
Reports for Financing 





Established 1889 
A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 
Philadelphia 








Mining Engineers. 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 
Drexel Bidg., PHILADELPHIA, 





PA. 








NATIONAL LIGHY, 
HEAY & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
._BANKERS 
30 Pine Street, 


All issues 


New York 





Adrian H. Muller & Son, 
AUCTIONEERS, 
Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY 


Office, No. 56 WILLIAM STREET 
Corner Pine Street. 





GEO. B. EDWARDS 


Tribune Building, NEW wg N.Y. 














a. 4318 a Good References 
en nvestigations Settlements 
urchases 0 , Infermation 
In New York or anywhere. 





Financial. 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 234d, 


The Trustees, in conformity with the Charier of yy yer mar ye the jollowing statement of tis ajtairs ae the 
31st of Decen 
The Company’s business has been confined to marine and inland transportation insurance. 





Premiums on such risks from the lst January, 1911, to the 3lst Decembor, 1911.-...-..--...-.... $3 ,653 ,325 18 
Premiums on Policies not marked oft Ist January, RE HOR iS 8 I I 873,680 37 
DOE TUOMBE.. ncccccdccccvccccdccknwdbabddecttincaddassocksasbssesetatbscsckseddsseaente $4,527 005 55 
Premiums marked off from January Ist, 1911, to December 3lst, 1911.........-..--.-..--.-.--- $3,773 ,578 22 

———— 


Interest on the investments of the Company received during the year--~. $333,897 03 


Interest on Deposits in Banks and Trust Companies, etc 
Rent received less Taxes and Expenses.............-.-- 


Laeses paid Guring the year...................--.--- 
DEE. GE ncawiinenncadiiawte 


Re-insurances 


Returns of Premiums 


i ee eel 


eeecesccscccudes 39,628 24 


153,167 66 526,692 93 





——————————— 
nquucenecesennbesseesasen $1,385,386 46 


seddassconcose $220,704 52 
205,151 34 425,855 86 


$959,530 60 
$196,936 89 





Expenses, including officers’ sularics and clerks’ compcnsation, stationeiy, advert 


ROR, CUS. cnccacdsncncccccs ccestdbdseccdncsctiesenn 


570,472 18 





A dividend of interest of Six per cent on the outstanding certificates of proms will be paid to the holders 


thereof, or their legal representatives, on and after Tuesday the sixth of 
The outstanding certificates of the issue of 1906 will 
the sixth of 
at the time of 
A dividend of Forty per cent is deelared a the earned premiums of the Compcn 
December, 1911, which are entitled to participate in dividend, 


legal representatives, on and after Tuesda 
will cease. The certificates to be produce 


issued on and after Tuesday the seventh of May next. 
By order of the Board, 


February next. 

be redeemed and paid to the holders thereof, or their 

February Next, from which date all interest thereon 
payment and canceled. 





y for the year ending 3 ist 
for which, upon application, certificates will be 


G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 


reAecis M. BACON, 
JOHN N. BEACG, 


HERBERT L. GRIGGS, 
CLEMENT A. GRISCOM, 


CHARLES M. PRATT, 
DALLAS B. PRAIT 


ERNEST C. BLISS, ANSON W. HARD, GEORSE W. QUINTARD, 
VERNON H. BROWN, THOMAS H. HUBBARD, ANTON A. RAVEN, 
WALDRON P. BROWN, LEWIS CASS LEDYARD, JOHN J. 

JOHN CLAFLIN CHARLES D. LEVERICH, DOUGLAS ROBINSON, 
GEORGE C. CLARK, LEANDER N. LOVELL, GUSTAV H. SCHWAB, 
CLEVELAND H. DODGE, GEORGE H. MACY, WILLIAM SI on 
CORNELIUS ELDERT, CHARLES H. MARSHALL, LOUIS STE 


NICHOLAS F. 
HENRY PARIS 


RICHARD H. EWART, 
PHILIP A. S. FRANKLIN, 


ADOLF PAVENSTEDT, 


RAVEN, President 
CORNELIUS ELDERT, 
WALTER WOOD PARSONS, 


ares WILLIAM A. “STRE ET, 


GEORGE E. TURNURE. 


Vice-President 
2d Vice-President. 


CHARLES E. FAY, 3d Vice-President. 
JOHN H. JONES STEWART, 4th Vice-President. 





BALANCE SHEET. 


ASSETS. 

United States and State of New York 
Bonds $700,000 00 

New York City and New York Trust Co, 
and Bank Stocks. --.-.-.---------.--- 1,777,900 00 
Stocks and Bonds of Railroads_.......- 2 742,162 00 
Other Securities 220,020 OU 

Special Deposits in Banks and Trust 
1,000 ,000 00 


Companies 
Real Estate cor. Walland William Streets 

and Exchange Place, centaining offices 4,299,426 04 
Real Estate on Staten Island (held under 


“ee 


ee ee ee 


provisions of Chapter 481 ,Laws of 1887) 75,000 00 
PE SE cnccacscocesneheen 618.136 00 
| er ee eae 449,354 23 


Casa in hands of European Bankers to 
ay losses under policies payable in 
oreign countries_----.-------------- 

Cash in Bank 

New York City Revenue Bonds---....-- 


ee ee ee ee ee ee ee eee 


203 ,603 36 
930,321 99 
450 ,000 00 








‘Thes leaving a balenes Of... ccccccccccstesesebbbaccs 








LIABILITIES. 
Estimated Losses and Losses Unsettied 

in process of Adjustinent-._.....-.... $2 ai 027 00 
Premiums on Unterminated Risks__.-_-- 753 427 33 
Certificates of Profits and Interest Un- 

CP dédcucdnundecuatiwvéewcavsuies 267 .092 05 
Return Premiums Unpaid_.....-..-.-- 109,742 16 
Sy es 57,512 16 
Re-insurance Premiums_-...........--- 183 599 07 
Claims not Settled, including Compen- 

RR I eC ey cs ap pe 69,104 08 
Certificates of Profits Ordered Redeemed, 

Withheld for Unpaid Premiums--_-_--- 22 471 2 
Certificates of Profits Outstanding ---.-.-.- 7 401,390 ri 





$11,174,365 14 
————_——_————— 
bition dhg¢enssennecencceseeeocounted $2,291,558 48 








Accrued Interest on Bonds on the 3lst day cf December, 1911, amounted to...........-.-.---- $41,878 80 
Rents due on the 3lst day of December, 1911, Re iT 21,970 46 
Re-insurance due or accrued, in companies authorized in New York, on the 3ist day of December, 

1911, amouan RI a Ea ST Al SA AE fT ES ES PU ae ap aE RP RR PE CFTR Gn HSS STI 214,367 00 
Unexpired re-insurance premiums on the 3lst day of December, 1911, amounted to.-_.....-...--- 83 ,096 43 
Note: The Insurance Department has estimated the value of the Real Estate corner Wall and 

Vf ae Streets and Exchange Place in excess of the Book vane given above, at.....-.-. 450,573 96 
And t p property at Staten Island in excess of the Book Value, at_..........------------ .700 00 
The Market Va ue of Stocks, Bonds and other Securities on the Bist =. of December, 1911, ex- 

ceeded the Company’s ey Le TT Sak an ais esedcathien ants slbcakalercienigtiienacemnb sh doeiipniadidacianions 1,588,635 62 
On the basis of these increased valuations the balance would be_.........-------------------- $4,755,780 75 

| 














BANKERS TRUST COMPANY 


7 WALL ST., NEW YORK 


Capital, $5,000,000 


Surplus $10,000,000 


DIRECTORS 


JAMES 8. ALEXANDER, President Nationa] Bank of 
Commerce, New York. 

ee’ BAKER, President Bank of the Manhattan 

SAMUEL . *. BAYNE, President Seaboard National 

arty NM. B BULKLEY, Spencer Trask & Co., Bankers, 

same Seabee President Fourth National Bank, 


EDMUND C. CONVERSE, ressbens. New York. 
— DeWITT — President Commercial 


Philadel 
HENRY 7 ‘DAVISON, J. P. Morgan & Co., Bankers, 
RUDULPH ELLIS, President Fidelity Trust Co., Phila. 
&. — avwa ARD PERRY, Vice-President Hanover Na- 
nal Bank, New York. 
WALTER E. FREW, President Corn Exchange Bank, 
ew York. 
FREDERICK T. HASKELL, Vice-President Illinois 
Trust & Savings Bank, ‘ 
A. BARTON HEPBURN, Chairman of the Board, 
Chase National Bank, New York. 
FRANCIS L. HINE, President First National 
Bank, New York. 


THOMAS W. LAMONT, J. P. Morgan & Co., Bankers, 
New York. 





EDGAR L. MARSTON, Biair & Co., Bankers, N. Y 


JOS. B. MARTINDALE, President Chemical National 
Bank, New York. 


GATES W. M’'GARRAH, President Mechanics and 
Metals National Bank, New York. 


CHARLES D. NORTON, Vice-Pres. First Nat. Bank, 
New York. 


WILLIAM C. POILLON, Vice-President, New York. 
DANIEL BE. POMEROY, Vice-President, New York. 
oe. H. PORTER, J. P. Morgan & Co., Bankers, 
oo PROSSER, Liberty Nationa} 
» New York. 
DANIEL a. REID, Vice-President Liberty National 
Bank York. 


. New 
BENJ. STRONG JR., Vice-President, New York. 
SWINNEY, 


EDWARD P. President First tiona 
Bank, Kansas Ci SNE: - . 
GILBERT Gd. Beg Vice-President National Park 
EDWARD TOWNSEND, President Importers Trad- 
ers National Bank, New York. ” ? 
amg H. WIGGIN, President Chase National Bank, 


York. 
SAMUEL WOOLVERTON, President Gallatin 
Bank, New York, — 


President 


OFFICERS 


E. C. CONVERSE, President. - - 
WILLIAM C. POILLON, Vice-President. 
F. I KENT, Vice-President. 

F. N. B, CLOSE, Secretary. 


BENJ. STRONG, Jr., Vice-President. 
D. BE. POMEROY, Vice-President. 
HAROLD B. THORNE, Vice-President. 
GEORGE W. BENTON, Treasurer 


THE CHRONICLE 
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Trust Companies. 





ed 


United States Trust Company of flew York, 


Chartered 1853 


i o—- 47 wanes aie eaemmnied 


CAPITAL, ° 
SURPLUS AND UNDIVIDED PROFITS - . - 


° . $2,000,000.00 
. . 13,877,034.29 


This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 


other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or personal, for estates, 


corporations ‘and eemahens: 


WILLIAM M. KINGSLEY, V.-Pres. HENRY E. 
WILFRED J. WORCESTER, Asst. Sec. CHARLES 
TRUSTEES. 


DWARD W. SHELDON, President. 


AHERN, Secretary. 
A. EDWARDS, 2d Asst. Sec. 


JOHN A. STEWART, Chairman of the Board. 


William Rockefeller, James Stillman, Payne Whitney, William M. Kingsley 


Alexander E. Orr John Claflin, Edward W. 
William H. Macy ‘Ir., John J. Phelps, 


Sheldon, William Stewart Tod. 


Chauncey Keep, Ogden Mills, 
William D. Sloane, Lewis Cass Ledyard, 6 George L. Rives, Egerton L. Winthrop, | Nel 


Gustav H. Schwab, Lyman J. Gage, Arthur C. James, Cornelius N. Bliss Jr 


Frank Lyman, 











FIDELITY TRUST 


Real Estate throughout New Jersey. 


Department. 


NEWARK, N. J. 


Resources Over $27,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 


General Banking and Savings Departments. Bond Department for 
_ purchase and sale of railroad and public utility securities. Safe Deposit 


COMPANY 











37 WALL STREET 
FIFTH AVENUE BRANCH 
618 Fifth Avenue 





LONDON 
95 Gresham St. 


THE EQUITABLE TRUST CO. 
OF NEW YORK 


Alvin W. Krech, President 


COLONIAL BRANCH 
2 22 Broadway 


PARIS 
23 Rue de la Paix 








The Union Trust Company of New York (established in 1864) has 
for many years made a specialty of Personal Trusts—under Will or under 





authorized to do business, 


Correspondence or interviews with persons 


CAPITAL and SURPLUS 


Agreement—and maintains a carefully organized department for handling them. 


Many millions of dollars worth of property—teal and personal—have 
been entrusted to the company by conservative people, residents not only of 
New York State but of other states in which the Union Trust Company is 


trusts of any kind—for themselves or for others—are solicited. 
UNION TRUST COMPANY, 80 Broadway 


considering the formation of 


- - = = = $8,900,000 














Sllinsis Surety Company 


Home Office, 206 La Salle Street 
CHICAGO 


WRITES ALL CLASSES SURETY BONDS 
Court— Fidelity —Contract— Miscellaneous 


The motto of the Illinois esi: einen is “Prompt Service’’ 
both in the handling of its business and the adjustment of its losses 


S. E. 
; Breckinridge Jones, Presiden 


Zxrust Companies. me 
MISSISSIPPI VALLEY TRUST CO 


Fourth & Pine Sts., St. Louis 
CAPITAL, SURPLUS \$8,540, 000 





PROFITS 


A&A GENERAL FINANCIAL AND FIDUOIAB 
BUSINESS TRANSACTED. 





DIRECTORS. 

teat 76Semole A mes, Vice-President. 
William Sagnel. F President Bagnell Timber Oe. 
Johail. . Bocas. Pree . & Gen. Man. St. Louis Oar O« 
Eugene H noist. 
James E. Brock, Secre 
Murray ton, Presiden Carleton Dry Goods @: 
Charles Clark. 
Horatio N. Davis, President Smith & Davis Mfg.@c 
John D. Davis, Vice-President. 
David R. Francis, Francis, Bro. & Go. 

offman, Vice-P resident. 


. Lackey, Vi te President and Bond Office: 
V.-Pres. Haskell & Barker Oar Oe 
Leod. Vice-President Grayses 


Co. 
ae Piste eer; ee &Hardware Pub. Ge 
eilly 
‘ma. D. Greh sata. hiss. Wm.D. Orthwein Grain 6< 
W. Peters, President Peters Shoe Go. 
H. °C. lerce, Chairman Board Waters-Pierce Ot) Ge 
Henry S. Priest, Priest & Boyle. 
so est Schlafly, r. t Schtafiy & Sons. 
Stockton, Pr ol Majestic Mfg. Oe. 
Rois S. Walsh, Chairman of the Board. 
Rolla Wells. 





Industrial Trust Company 


Providence, R. I. 

CAPITAL ° ° 
DI ciscrcnbekenennecne . 3,000,000 
OFFICERS 
Samuel P. Colt, Chairman of the Board 

H. Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper, Trust Officer 
and Asst. Treas 


We! B. Congdon, Secre 
ugene C esebro, Asst. Seoy 
Elmer F. Seabury, Auditor 
BOARD OF DIRECTORS 
Samuel P. Colt, Chairman James R. MacColl 
Joshua M. Addeman John W. Ellis 
James M. Scott Harold J. Gross 
H. Martin Brown Samuel M. Conant 
James E. Sullivan 
R. .* ~“ 
Walter Ballou 
J. Milton Payne. Albert H. Sayles 
= ‘o ene pet os 
gus McLeo enry arvey 
Ezra Dixon James M. Pendleton 
Englehart C. Ostby Thomas P. Peckham 
Lyman B. Goff Everett I. Rogers 
Samuel M. Nicholson 


Accountants. 


LYBRAND. 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountante 
(Pennsylvania) 











NEW YORE, 55 Liberty St. 
PHILADELPHIA, Morris Bldg. 
PITTSBURGH, Union Bank Bidg. 
CHICAGO, First Nat. Bank Bidg 
SAN FRANCISCO, Kohl Bldg. 
SEATTLE, Central Bidg. 
LONDON, 58 Coleman St 














JAMES PARK & CO 


GERTIFIED PUBLIO AGCOUNTANTS 


Hew York, Chicago, ae ané 
London, Eng 
AGDITORS FOR FINANGIAL INSTITU 


TIONS, INDUSTRIAL AND 
MINING COMPANIES 


tavestigations, Financia) Statements 
Periodical Audits a Acooun tins 








FIRST MORTGAGE BONDS 
Public Service Corporation 
To Net 6% 


Stability of Earnings 
Ample Margin of Safety 





Pull particulars on application 


WwW. E. HUTTON & CO. 


Members/New York Stock Exchange 
New York Cotton Exchange 


Well and Broad Sts., New Yerk. 
Private wires to Cincinnati, Chicago. San 
. Francisco and Los Angeles. 





Mar. 23 1992.) 


oe 


THE CHRON ICLE 


Trust Companies. 


OLD COLONY TRUST COMPANY 


BOSTON, MASS. 
Capital, $5,000,000 Surplus, $7,500,000 


DIRECTORS. 
T. JEFFERSON COOLIDGS JR.; Chairman Bxeoutive Committee. 
GONDON ABBOTT, Chairman of Board. 
FRANGIS R. HART, Vice-Chairman. 





— -—— — ee ee 
ee eee — 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 


Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or quity Executors, Adminis- 
trators, Assignees, Guardians. Trustees, Corpora- 


Oharies F. Adams 3nd Philip Dexter Keith 
we ty yy, er Hon. Eben S. Draper Gardiner M. Lane ninoy A. Shaw | 
Transfer Agent and Registrar of Stocks and Bonds | Ollyer Ames George A. Draper Gol. Thos. L. Livermore Howard Stockto 
Oo. W. Amory Fred GC. Dumaine Stockton 
Interest allowed on Deposits Subject to Check, | William Amory William Endicott Jr. Charies S. Mellen a A. Stone 
OFFICERS Charies F. Ayer Wilmot R. Evans Laurence Minot Galen L. Stone 
JAMES R. HOOPER, ypresident John S. Frederick P. Fish Maxwell Norman BE.V.R. er 
ARTHUR ADAMS, e-Pres. Samuel Carr Reginald F Hon. +e Olney Lucius Tuttle 
ALEXANDER COCHRANE. Vice-Pres. B. P. Cheney George P. Gardner . Paine 3nd . O. Underwoed 
GEORGE WIGGLESWORTH, Vice-Pres. Hon.T .JeffersonCoolidge Edwin Farnham Greene Henry Soncanae Eliot Wadswo 
DAVID R. WHITNEY, Vice-P res Charles E. Cotting Robert F. Herrick Andrew W. Preston Stephen M. Weld 
FREDK. W. ALLEN, Treasurer. Alvah Crocker Henry S. Howe Richard S. “Russell Sidney W. Winsliew 
HENRY N. MARR, Philip Y. DeNormandie Walter Hunnewell Philip L. Saltonstal Charies W. Whittie? — 


‘Secre etary 

THOMAS . EATON, Asst. Treas. 
FRANCIS R.J EWETT, Trust Officer 
CHAS. E. NOTT, Mgr. Safe Dep Vaults 


BOARD OF DIRECTORS 
William Endicott, Jr., Chairman 
Arthur Adams Franklin W. Hobbs 
Walter C. Baylies James R. soopet 
Alfred Bowditch David P. Kimball 
Ss. Shee a oo. 


Henry 0. Jackson 
PRESIDENT. PHILIP STOCKTON. 
Vice-Presidents. WALLACE B. DONHAM, Cashier, GEORGE W. GRANT, 
JULIUS R. WAKEFIELD. Secretary, S. PARKEMAN SHAW JR. 
E. ELMER FOYE, Ass’t Secretary, JOSEPH G. STHARNS; 
CHESTER B. HUMPHRBY,. Trust Officer. F. M. HOLMES, 
Treasurer, FREDERIO G. POUSLAND. Mer. Temple Place Branch, F. M. LAMSOR. 


Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Islanc 


Girard Trust Com 


eee 

Oapital and Surplus, $10, 
CHARTERED 1836. 

Acts as Byeswter. Af Administrator, Trustee, 


ent nt for Individuals or 
interest Allowed o on indi vidual and 
Cor tien Account 


Ernest Lovering 
Theophilus Parsons 
James M. Prendergast 
Henry H. Pr 


Alexander oc mone 

Philip Dexter 
Francis W. Fabyan 
William Farnsworth 
Frederick P. Fish 
James G. Freeman 
Morris Gray 








Stockton 


Chartered 1884. 
R. Thayer 


Mercantile Trust & Deposit Co 
OF BALTIMORE 


George Wigglesworth 








The Trust Company 












of North America | acts as reusreerption Accounts es Capital - - - $1,500,000 
Depositary under s of yo Oo, 

608-505-507 Chestnut St., Philadelphia aneukecistrar and Transfer Agent. Surplus - - - $3,000,000 
{AVITAL --.-.--------------------- $1,000,000 satee to Rent in Burgiar-Proof Pesot Vaults D its $10 344 000 
HENRY G. BRENGLE, President. Rg a EPOSITS iDec. 30,1911 910,044, 
108. 8. CLARK, Vice-President. A.A. tetas Vice-President. Increase in deposits 1911 over.17% 

3H AS. P. LINEAWEAVER, Seo. & Treas 0. J. RHOADS, Vice-Pres. and Treasurer. 
1DAM A. STULL, Chairman of Board. B.S. Bon. 
DIRECTORS. MANAGERS: 


We shall be glad to confer with you“in"regard tc 





























am B. Morris, ward J. Berwind, 
Henry G. Bre je. 3, weverin Jones. ay wy By a Morgan, YOUR ITEMS ON BALTIMORE & VICINITY. 
Ss. W. Clark Jr. Richard Wain Vere William H. Gaw, Charies E. » | withdrawal by check or w 
Sckley B. Coxe Jr... Clement B. Newbold Francis I. Gowen, John 8. Sa Jr., Thoroughly organized to exercise all Bankins 
Edwin S. Dixon, John W. Pepper, —. Fk eee el MP a. sane. and Trust Company functions. 
Joseph o. Fraley." bh my Sy Ling Isaac H. Clothier, T. Elliott. Securities held on deposit for out-of-town cor 
Henry t. ae Jt-. Joseph R. ‘Wainwright. | 0- Hartman Kuhn, B. Dawson Coleman. | CORRESPONDENT FOR BANKS, BANKER 
Howard 8S. Graham, Wil D. Winsor, James Speyer, AND TRUST COMPANIES. 
Samuel F. Houston. — and Chestnut Streets. A. H. S. POST-.------- President 
Rhode Island Hospital 
s e @ = 
Trust Company IlinoisTrust&Savings Bank 
PROVIDENCE, R CHICAGO 
SURPLUS (BARNED) ---222°2:600,000 
~ecece , ’ e e @ bd 
DIRECTORS. 
ce ae ape aati Capital, Surplus and Undivided Profits, $14,300,000 
Ro H.1I. Goddard, Walter R. Callender, 
Gihm a bm, | jarars Saltrent 
° ‘ ames ullivaGo, 
Edward D. Pearce,’ Benjamin M. Jackson Pays Interest on Time Deposits, Current and Reserve Accounts 
Robert Knigh John R. Freem 
Herbert J. Wells, Charles 8. Mellen, Deals in Investment Securities and Foreign Exchange. 
Lyman B. Goff, Robert W. 


Taft, 
azard Webster Kni ht. 
a ae h * Stephen O. Edwards, 
clson W. oa, Frank W. Matteson 
Samuel R. Dorrance, RH. Ives Goddard Jr. 
Howard O. Sturges, Henry D. Sharpe, 
fERBERT J. WELLS, President. 
BDWARD 8S. CLARK, Vice-President. 
HORATIO H » Vice-President. 


Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 








Cotton. 
Stephen M. Weld & Co. Geo, H. MCF adden & Bro.. 


COTTON MERCHANTS 
COTTON MEROHANTS, PHILADELPHIA. NEW YORK. 
(82-92 Beaver Street, New York Oity 





AN, Asst. Sec’y. 
HUGH RANKIN, Asst. Seo’y 








CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 





Capital, Surplus& Profits, $5,000,000 
Deposits = = = 35,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business per- 
taining to banking, and invites the accounts of 
banks, corporations, firms and _ individualsd 





BOSTON, PHILADELPHIA, PROVIDENOCB, 
FALL RIVER, UTIGA, N. Y. 


Liverpool, WELD & GO. 
Bremen, ALBRECHT. WELD & OO. 


R. H. ROUNTREE & OO. 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
OOTTON EXCHANGE BUILDING, 
NEW YORE. 


GWATHMEY & CO. 
COTTON MERCHANTS 
22 Exchange Place, - - NEW YORK 


ROBERT MOORE & CO. 


66 Beaver Street, New York. 


RDERS FOR FUTURE DELIVERY EXE- 


O 
GUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES 


COTTON PURGHASED FOR SPINNERS’ USB 

















Liverpool Correspondents: 
—— ZEREGA @ Ge 
Bremen Gorresponden 
McFADDEN BROTHERS & oe 


Havre nden 
SOCIETE D'!I PORTATION ET DE COMMIS'} 


Mason Smith & Co., 


COTTON COMMISSION MERCHANT? 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX 


Buyers of Spot Cotton. Orders for Contracts Bx: 
ucted in New Orleans, New York, 
Liverpool and Havre Markets. 


WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND & GO.; 
COTTON BROKERS. 
43 Cotton Exchange New York. 


Orders for future Gelivery contracts executed on 
the New York and Liverpoo! Ootton exchanges.} 
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Cotton. 


(VoL. LXxXxXxIV. 





Kinaucial, 


emanations 
-_ 


Financial 





WOODWARD 
& STILLMAN 


COTTON MERCHANTS 
18 to 22 WILLIAM STREET, 


NEW YORK 


AMERICAN COTTON OF ALL GRADES SUIT 
ABLE TO WANTS OF SPINNERS. 





Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York. 
Ewecute Orders for Future Delivery 
COTTON 
at the New York, Liverpool and nt Orleans 
Cotton Exch Also orders for 
FFEE 
At the New York Coffee E 
SRA AND oO ESIONS 
at the Chi 


cago aD 
{GRAIN AND COTTON-SEED OIL 
t the New York Produce Exchange 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE, 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cottos 
Consignments. 


Hopkins, Dwight & Co. 


and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS) 
Room 62 Cotton Exchange Building. 
NEW YORK 


tBHMAN, STERN & CO., Limited, New Oricans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York 


Members the Stock, Cotton, Ca/ffvee 
and Pr Exchanges, New York. 


Srders excouted on the above Exchanges, as wel) 
as in New Orleans. Chicago and foreign markets. 


SMITH & HAYNE 


Frank B. Hayne (in Commendum) 
tton Brokers. 
COTTON EXCHANGE BUILDING 


NEW ORLANS, LA. 














ORDERS FOR FUTURE DELIVERY EXE- 


CUTED IN NEW ORLEANS, NEW YORK 
AND LIVERPOOL MARKETS. 


Financial, 


75% Of the Banks in : 


New York City use 
NATIONAL SAFETY PAPER 


George La Monte & Son 
85 Nassau St. New York 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Earned Surplus, $2,000,000 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Pres. & Cashier 
FREDERICK B. NOLTING, 3d Vice-Prest. 


Oerrespendence Invited 


THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortlandt. 


New York Life Building, Chicago 


























Audits and Examinations. 
Appraisals of values of lands, buildings, 
machinery, &c. 

Financial and cost systems of accounts 


EVERSZ 6 COMPANY 


BANKERS _ 


Negotiate”and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S$. LA SALLE ST. CHICAGO 





U. 8S. Government Bonds 


and 
Investment Securities 


C. F. Childs and Company 
29 South La Salle Street, 
CHICAGO. 
Capital, $500,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


BANKERS 


105 South La Salle Street, 
CHICAGO 


Municipal, Railroad, Corporation and 
Timber Bonds. 








GEO. H. BURR & CO. 
BANKERS 


Commercial Paper 
43 Exchange Place New York 


oe eis 





Boston 
ia 


St. Louls 
Kansas City 
Francisco 


the HANCHETT BOND GO. we. 


_— a 
MUNICIPAL BONDS 


89 SO. LA SALLE STREET, CHICAGO. 


Chas. S. Kidder & Co. 


Municipal Bonds 
Seasoned Gas Bonds 


108 So. La Salle Street CHICAGO 
Established 1898 











Devitt, TREMBLE & Go. 


BONDS FOR INVESTMENT 
FIRST NATIONAL BANK BLDG., 
CHICAGO 


MORRIS BUILDING, 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Gorrespondence lnovited 





oe SOUTH LA SALLE 8ST, OHICAGO 


HARRIS TRUST & 
SAVINGS BANK 


Organized as N. W. Harris & Co. 1882 
Incorporated 1907 


Harris Trust Building 
CHICAGO 


This bank makes a specialty of hand- 
ling inactive reserve accounts for banks and 
bankers, and of supplying carefully selected 
bonds for investment or circulation pur- 
poses. The special character of our busi- 
ness permits of liberal interest terms on 
inactive or reserve accounts of banks, bank- 
ers, corporations, firms and individuals. 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENVS 





Members of New York & Boston Stock Bxohaas: 





DICK BROTHERS &@ COC. 


380 Broad Street, 
PHILA. NEW YORK BOETS: 


Stocks, Grain and -Cetten 


EMERY, PECK & ROCKWOOD 


500-506 American Trust Bldg. 
CHICAGO 





INVESTMENT BONDS 





(Wstablished 1863.) 
W. TY. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, New Yer? 


MEMBERS OF 
NEW YORK STOCK EXCHANGES 


B. & O. Equipment 4%s 





Seasongood & Haas 


100 Breadway New York 


Dominick & Dominick 


1145 BROADWAY 
Members New York Stock Bxrohang: 











American Bank Note Company Stock 
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RAILWAY EARNINGS‘: 





COMMERCIAL & FINANCIAL CHRONICLE 


Copyrighted in 1912 according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.C. 








VOL. 94. NEW YORK, MARCH 23, 1912. NO. 2439. 








HIS entire publication is devoted to a presentation of the reports of earnings and ex- 
penses of United States railroads for the latest month (January) and for the fiscal 
year to date, including said month. The table embraces every steam operating 
railroad in the country which is obliged to make monthly reports to the Inter-State 

Commerce Commission at Washington. Upto Jan. 1 1912 the Commission required monthly 
returns from every road, no matter how small its earnings. Since that date roads earning 
less than $100,000 per annum have been relieved from the necessity of filing returns except 


where they are controlled by other common carriers. Leased lines not operating their 
own road do not make returns. eee a eae Re a on Bae ! 


. The figures are a transcript of the sworn returns on file at Washington. - - 
Sworn Returns. They have the further advantage of uniformity of method and classi- - ° 


fication. Every company is obliged to make up its return on the same basis and in the - 
same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Seeciait reports of railroad earnings, and for over forty-five years its weekly 

patchy de and monthly summaries have been everywhere accepted as authorita- 
tive. The present publication is in continuation of this work and to aid the Inter-State 


Commerce Commission in the one direction in which lies its chief usefulness—the field 
of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us to 

‘ present full details of both the revenues and the expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 


show the net revenue from outside operations. Lastly, we give the taxes and the miles of 
road on which earnings are based. : 


Cains Wherendid The cents we have necessarily been obliged to discard altogether, and 
oe * if in any case the results should happen to vary a dollar, one may or the 
other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages at 
Company Returns the end to show also the figures issued by the companies themselves, 
Also Given. where they are made up on a basis different from that of the Commerce 
returns, or where they give fixed charges in addition to earnings, or where they have a 
separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 
ago eee additional to the comprehensive reports of earnings we furnish in the 
to be Continued. = chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and prom)tly in the 
‘Chronicle’ as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we bring 
together all the returns for the latest month for which the statistics are available. - 


Only for As in the case of our numerous other Supplements or “Sections,” all of 
S “dl her which are expensive publications, the “Railway Earnings Section’ 

Se will be furnished only to “‘Chronicle”’ subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS, 
NEW YORK 
CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 























RAILWAY EARNINGS 


[VoL. LXXXxXIV. 








EARNINGS 


Freight revenue 
Passenger revenue. ..-. 


Tot., -— other 
Bx i. way 


nt. ae eq 
Traffic expe ia 
Transportation exp e 
Tot., incl. general 
Net from railroad. --- 
Outside operations,net 
mos — net revenue... 


Miles of Send operated 


EARNINGS 


Freight revenue 
Passenger revenue. - - - 


Tot., incl. pong rev. 


Sete ofenulpnen 


Traffic expe 
Transportation exp- 


Tot., incl. general 

Net from railroad - --: 

Outside operations,net 

Total net revenue- - 
axes 


Miles of Sead aeaesed 


EARNINGS 


Freight revenue 
Passenger revenue- - --~ 


Tot., incl. other rev. 
Expenses Maint. way 

aint. of equipment 
Traffic expenses-_-. 
Transportation exp. 


Tot., incl. general 
Net from railroad ---. 
Outside operations,net 

Total net revenue... 
es 


Final net 
Miles’ of road operated 


EARNINGS 


Freight revenue 
Passenger revenue- - ~~. 


Ez Tot., on, Soe rev. 
x . way 
Maint. of equipment 
Traffic expenses- -- 
Transportation exp- 
Tot., incl. general 

Net from railroad---- 
Outside operations,net 
om. = net revenue... 


net 
Miles of head operated 


EARNINGS 


Freight revenue 
Passenger revenue. - - - 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses... 
Transportation exp- 
Tot., incl. general 


Net from railroad. --- 
Outside operations,net 


Total net revenue- . 
Taxes 


net 
Miles of road operated 


EARNINGS 


Freight revenue 
Passenger revenue- --- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipment 
Traffic expenses -.- - 
Transportation exp-. 


Tot., incl. general 

Net from railroad---_-. 

Outside operations,net 

Total net revenue-. 
Taxes 


EARNINGS 


Freight revenue 

Passenger revenue. -.. 

Tot., incl. other rev. 
Expenses—Maint. way 
Maint, of equipment 
© expenses --- 
Transportation exp. 
Tot., incl. general 


Net from railroad- -..- 
Outside operations,net 


Total net revenue... 
Taxes 


net 
Miles of road operated 


Ahnapee & Western—See Gr Bay & W Arizona Eastern—See Southern Pacific Arkansas Western—See Kan City So 


Ala Great Southern—See Southern Arkansas Central—See Missouri Pacific 


—— January 
1912. 


Abilene & Southern 
j v 1 to Jan. 31— 
1911. 7911.42. 1910-11. 


16,7 . 5,398 56 362 
6,719 4,595 30 '833 





Alabama New Orl & Tex Pac Junc 
Alabama & Vicksburg 1 


January ly 1 to 
1 265 He ho 1s 1r16 T8114 386 
(241 42.254 














3,426 3,905 31 fed ) 834 
21,1 9,289 ~ 112,181 94,418 
1, 5 7 6,711 6,34 
(i ae eM 

: 27.436 


309,849 eeu 
146,295 ,132 1,0 
21480 1 “4 178. 
604 990 a 
55,418 342:896 rt 123 


Alabama New Orl & Tex Zee Junc 
New Orleans & _Nostheastere aes 


wit 
1911-12. 1810-1 ll. 
649 ,80 615,201 
374,995 


370 712 

2,171,546 2,119,353 
203 ,697 
404,679 


"211,71 
63 339 
803 ,972 





401 
131,849 





5,269 4,162 34,663 
8,790 6,523 64,631 43,233 


116,233 113,225 744,657 744,340 














12,357 








30,061 39,059 258.474 345.454 
—1/298 285 —2'423 5 


238,729 
69,129 
—954 


1,555,691 


615,855 
—5,475 














51,185 
1,777 


256,051 345,459 


28,763 
4,600 34,695 32,935 


39 344 
4,490 


68,175 
8,300 


610,379 
61,870 





Alabama New Orl & Tex Pac Junc 


Vicksburg Shreveport rf, & Fec 
Pit 12. 
491,769 


uary 
1911. 
79, 


J 
1910-11. 
552, 


31— 


945 
305,842 


221,355 312,523 


Alabama Tennessee & Northern 
December —July 1 to Dec. 31— 
1911. 1910. 910. 


~ 1. 
9,430 6,091 
1,988 9 


24,163 34,854 
142 142 


59,875 
195 





Jan 
1912. 
114,522 

33 


ary———— 
1911. 


548,509 


vy 1 to Jan. 31— 


731 12. 


es A477 
349 ,399 


1910-11. 
$ 


789 ,502 
310,651 





~~ 130,011 
24,128 
20,724 
40,113 


868 309 
154,979 
15 


21.9 
270.367 


11,849 8,083 


1, 274. 661 


077 
31,180 
446 ,053 


1,173,699 


152,804 
13814 

27,7 
394.389 





92,575 











27 955 37,435 
—50 —96 


631,176 


618,897 














237 132 
1,498 


308,610 
—375 














809,235 


465 ,426 
—6,129 


764,990 


408,7 09 


4,020 





27,905 37,339 
6,600 6,175 


a5 634 
49 071 


308,235 
41,024 


459 ,296 
97,898 


412,729 
97,465 





21,305 31,164 
171 171 


186,563 


267 ,210 


apeachionls & N orthern, 








nuary —July 1 to Jan. 31— 
i913” . au 1911-12. 1910-11. 
12,888 4,865 


88,027 55,004 
5,298 4,693 32,374 


pneete & Mad River 








. 31— 


porn —July 1 to 
Agi. 1810-1 Bi 


1911-12. 
$ 





361 ,397 


315,263 


Arizona & New Mexico 
January —July 1 to Jan. 31— 
1912. 1911. 1911-12. ee 


$ 
65.993 64,071 400,332 
6.838 5.671 46.133 








95,854 
28, 

10,402 
26,321 


76,913 472,705 
5,237 46,11 
5,119 4,008 39,761 

237 378 1,767 

14,340 93,331 





74,051 





30,014 200,722 























271,982 





271,982 
15,562 





Arkansas Louisians & Gulf 








January uly 1 to Jan. 31— 
1912. 1911. aT Te 12. 1910-11. 
3,051 4,657 


$ 
39,528 
3 


Ashland Goal & Iron 


vy 1 to Jan. 31— 
WY TOLL. pit 42. 1910-11. 
3,564 


$ 
30,362 24,837 
‘981 








39,975 256,420 
108 


Atchison & Eastern B 
January —July 1 to Jan 
i s she - 





. 31 
—~ 





5,743 8,367 67 852 
2,154 1,754 12,055 
1,144 1,530 9,278 9,968 

487 467 3,447 
3,594 3,512 23 ,992 


8,693 8,116 
12, 545 


74,475 80,595 
? 19,070 
17,313 17,202 





—__ 8,992 


8,789 62,032 




















1 
401 





— —11,219 

Atchison System 

Atchison Topeka & Santa Fe 

January —July 1 to Jan. 31— 
1912. 1911. 1911- 42. 1910-11. 

4,344,368 4,596,506 34,107,879 35,129,923 

1,947,868 1 ‘913,940 13,547,775 13,435,360 


y 
Concho San Saba & Liano Valley 
January —July 1 to Jan. 31— 
1912, 1911. 1911-12. 1910 


,060 11,038 








Eastern Railway ‘of New Mexic 
1911. 1911-12. 
33 ,87 314,843 





. $l 
4910-11, 
296 ,$ 


143.135 





6,852,458 7,035,085 51,740,868 52,649,855 
1,013,434 1,009,121 8.432.206 7.621.399 
1, 43 1,228,019 8,060,071 8.049.374 

"193,102 153,430 1,145,423 1,021,784 
2,378,492 2,336 '700 15,305,863 15,250,184 


3,744 22,743 29,810 
795 3,874 4,169 
225 1,732 2,048 


oe 88 
2.277 (12,605 17,613 


56,173 500,586 472,105 
86,053 79.475 


7,037 128 
175,918 180,45 





4,950,458 4,873,208 34,065,504 33,028,150 





21,637 26,189 














2,161,876 17,675,364 19,621,704 


365 ,644 405,43 
134,942 12 





2,161,876. 17,675,364 19,621,704 


1,902,000 
293.595 261,048 2,076, 772 1,677 866 





2:310 





1,608 ,404 


1,900,828 15,598,592 17,943,837 
7,977 7,526(See 


this road on page 30) 


Atchison System 
Gulf & Inter-State of Texas 
December —July 1 to Dec. 31— 
1910. 1911. 1910. 
18,744 78,731 98 601 
5,485 45 927 40,760 


1911. 
19,367 
5,451 


—1,204 


Atchison System 
Gulf Colorado & Santa 





Fe 
January —July , to Jan. 31— 
1912. 1911-12 1910-11. 
710,127 5 

201,187 


103,381 


Atchison System 
Pecos & Northern, Texa 
Ty —July 1 10 Jan. 31 

1911. 1911- “2. 1910-11. 
85,153 845 5 


065 
226.809 








152,135 


27.290 
15,653 

949 
61,424 


982,331 
133,601 
159 ,342 

26 ,206 
433,111 





1,122,296 
227,330 
17,032 
381,779 





19,372 107,104 110,193 


791,257 920,847 

















6,527 32,329 








191,074 74,164 2,032, 





__827,524 524 











32,329 
4,022 


191,074 
42,928 33,307 


2,032,510 











28 307 
Atchison System 
ecos River 
vy 1 to Jan 
1911. 1 v2. 
1,9 11,167 
1,478 12.196 


38 ,963 


Januar 31— 
1910-11 ‘ 
20 ,423 


12,536 


260.789 
148,145 40,857 1,851,012 


1,771,720 
097 1,518 


Atchison System 
Rio Grande & El Paso 
yt to Jan. 31— 


ary——_—_-. —Jul 
Vv 7911.. 1911-12. 1910-11. 
8,702 59,129 
28,746 


265 ,933 

Atchison System 
Be * Fe Prescott . & Phoenix 

vy 1 to Jan. 31 

" 1911. TW M2. 1910-11. 

93, 768 614,704 67 

35.555 247.814 








i913.” 
60,408 
26,595 





25,821 
1 


692 
12,669 


3,725 
17,903 126,985 
2,294 18,645 


925,356 


2,378 2,831 
26,517 45,415 





10.757 +~+«102,618 





58.503 93,184 552,361 











7,145 24,367 


41,560 372,995 





7,145 24,367 
787 5,833 


41,560 43,958 
2,777 103 








2,214 6,357 18,534 
20 20 





38,783 43,855 349,650 
364 364 


Asheville & Craggy Mt—See Southern 





MAR., 1912.] RAILWAY EARNINGS 
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Atchison System Atchison System Atchison System 
si Southern Kansas Railway of Texas Texas & Gulf Total Company 
EARNINGS January v 1 to Jan. 31— anuary —July 1 to Jan. 31— Dece July 1 to Dec. 31— 
BB even Moy Whig "Ulett; ut] "Wgon Widan "Hastaer | giBiary 2 ao NMltane 0 
. e t revenue -—<-e-= ’ , ’ ’ ’ ’ , ’ + & See 2 se TS ’ ie 
3 Passenger revenue. - - - 14,536 15,039 110,267 124,854 3,867 4,544 37,271 37,038| 2,465,883 Saccoe BEM © db dawn 
Tot., incl. other rev. 87 ,383 110,674 766 424 : 28,088 26,100 186,129 211,250!) 9,198,970 --..... 54,936,779 .....- 
8 xpenses— Maint. way 10,802 20.638 126,306 110,537 6,001 8,342 56,264 55,079; 1,506.300 # -...... Tn. sawkwe 
6 aint. of equipment 27 ,898 28 ,282 164,611 180,225 3,701 3,162 23 ,066 19,321) 1.004.492 #$«-.«-.-. 5 Re essa 
0 Traffic expenses --. 1,749 2,095 14, 14,338 31 23 2,172 1,634 ne. . ‘etrirwae-e Cn eee. 
7 Transportation exp - 47 ,538 43 ,205 290 ,674 279,995; 8,363 8,202 58,488 59,056; 2,938,071  --..-.-.- 16 453 ,482 Hannes 
6 Tot., incl. general 90,819 98 ,255 624,786 614,501 19,688 21,168 149 ,063 142,881; 6,203,002 # -_-_...-. 06 Semen Ried. 
11% Net from railroad-.--- —3 ,436 12,419 141,637 243 ,561 8,399 4,932 37 ,066 68,369| 2,995,964 i =-...-.- 18,574,602 -..... 
754 Outside operations,net eoo--- ------ ~o---- ws---- os wwe a o éevnw é owathe « Jaden) wasese *)'sencee | * Sbvien SS einai 
Total net revenue- - —3 ,436 12,419 141,637 243 ,561 8,399 4,932 37 ,066 68,369| 2,995,964  --....- 18 574 602 a Soda 
" RRR ae a 2,571 1,980 18,328 10,936 87 7 5,136 5.410) 313,365 _....- 103,81 See pl 
i a tt a — ,008 10,438 123 ,309 232 ,624 7,524 4,232 31,929 62,958| 2,682,595 + -.....- 16, 470. sot inti gicie am 
Miles of road operated 124 124 9 97 PS. casi: © CED «:.  wateew 
a4 Atchison System Atchison System Atlanta & St Andrews Bay 
: Beaumont Wharf & Terminal Grand Canyon January July 1 to Jan. 31— 
EARNINGS January —July 1 to Jan. 31—|— January ~Jule 1 to Jan. 31— 1912. 1911. “191 1-12. 1910-11. 
2 1912 1911. 1911-12. 1910-11.° 12. 1911. 1911-12. 1910-11. $ $ $ 
clk passes \.eenece .  thmees >) \seewes 500 3,366 3,598 6,609 6,377 56.689 49,052 
bom Passengerrevenue----)  ------ ___------ ___------ | baowce 14,365 14,373 93,710 80, :769 7,372 6,145  _—_—59,848 59,169 
4 Tot., incl, omer rev. 3,440 3,426 21,963 29,597 40,447 40,809 127,354 114,885 15,036 13,147 123,317 Okada 
Ex es—Maint. way 78 395 1,053 7,526 27,105 53,812 134,593 130,461 3,019 3,255 20,129 21,374 
8 fener of equipment SD O52 ada 281 11 ‘ 489 6,090 4,973 1,920 1,705 11,28 9,334 
Traffic eXpemees...) -<<--- j§= <-<---- # -- wee # ssesse 306 1,987 1,648 160 173 1,846 1,498 
00 Transportation exp - 2,552 2,360 15,290 17,174 12,984 12,620 77,810 71,100 2,892 3,472 23 ,387 21,144 
09 Tot., incl. general 2,907 2,756 16,625 24,829 42,277 67,615 223 ,236 210,976 8,299 9,430 63,178 61,237 
20M Net from railroad ---- 533 670 5,338 4,768 —1,829 —26,805 —95,882 —96,090 6,736 3,717 60,139 43,157 
50mm Outside operations,met); ------ 0 ------ © ------ ~~~ | eee eee ee eee | eee eee eee ee . 
65 Total net revenue_.._| -- 533 670 5,338 4,768 —1,829 —26,805 —95,882 -—96,090 6,736 3,717 60,139 157 
63 RE oa 182 |. Sie Fe 892 1,200 1,033 ,237 7,232 500 500 ,750 . 
Final net -seecseanecce 350 559 3 681 3 875 —3 ,030 —27 ,838 —104 ’ 120 —103 wooe 6 .236 oe 3 217 3 56 389 39, 7 
Miles of road operated; .-.-.- # ------ 64 64 82 82 
me Atlanta & West Point Atlanta Birmingham & Atlantic Atlantic Coast System 
. January y 1 to Jan. 31— | ———_January —July 1 to Jan. 31— a Coast I 
EARNINGS 1912. 1911. Wit 42. 1910-11. 1912. 1911. 1911-12. 1910-11. Januarh ed to THOT 
27 | $ $ $ $ , -s $ $ 1912. "1911. eu. ise 
92M) Freight revenue- -.- --- | 57 ,656 56,398 395 959 364,052 201 ,045 176,299 1,434,041 1,179,691| 1,781,237 1,749,108 1 24 11 
6208 Passenger revenue- -- - 37 ,327 38,796 290 ,427 283 617 47,788 48 498 420,291 379,211 "754,229 722,381 4 738,516 4 8" 9 
55 Tot., incl. otherrev.| 105,252 104,156 756,550 709,273) 266,083 238,109 1,956,947 1,660,851| 2,737,997 2,700,486 i 583 17, 
02M Expenses—Maint. way 12,159 12,929 87 ,762 87 074 29,193 31,324 699 198,168} 386,768 348,441 373 2, 7 
1288 Maint. of equipment 22,201 17,711 146,973 122,825 49,983 33 323 $18, 925 259.970 405 .676 401,891 a 984 2.738, 
54 Traffic expenses. --, 4,683 4,750 33,691 34,465 6,968 15,57 116,999 103 ,303 d 49,151 5,903 317,775 
01 Transportation exp. | 36,683 30,351 229,490 202,368 119,287 91,971 719,135 605,050; 1,041,086 23,573 6,419,670 5,809,663 
61 Tot., incl. general | 80 ,096 70,372 531,808 478,962 229 136 181,254 1,432,219 1,228,653; 1,964,451 1,792,857 12,465,114 11,704,030 
..f Net from railroad_--_. 25,156 $33,784 224,742 230,311 36 ,947 56,854 524,728 432,198 773,545 907,628 6,069,468 5,919, 
Gif Outside operations, net. 33 156 1 RUPG0) —s adiece | dm wee,  beGee |§ Se wee | Lewes OOP ee kae | «Re OS See 
42m% Total net revenue-.| 25,189 33,9 224,846 231,357| 36.947 56,854 524,728 432,198; 773,545 907,628 6,069,468 5.919 -@0 
ii ee we 5,189 _ 4,619 36,323 32,339 M 10,500 95 ,000 78,645 07 ,000 95,500 749,000 663, 
ee eto. | 20 ,000 29 320 188,522 199,017 21,247 46 354 429,728 353 552 666 ,545 812,128 5,320,468 5,256,439 
Miles of road operated | 92 661 4.5 4,494 
Atlantic Coast System Atlantic Coast System Atlantic Coast System 
Augu sta | oat Charleston & Western Carolina Columbia newlerry & Laurens 
EARNINGS January y 1 to Jan. — January —July 1 to Jan. Shh January 2 to Joo 31-— 
1912. 1911. oe 42. 1910-11 1912. 1911. 11 42. 1910-11 1912. 1911. ag 
eo.  peekee eens ~ ane . > ames 106 420 132,356 848 ,275 820,756 12,400 22,772 103 ,7 
Passenger revenue - - - etbecs § deevan- _mwmmee ws eens- 29,104 27 851 230,720 226 ,908 7,544 8,235 
Tot., incl. other rev. 2,693 2,712 18,212 12,147 144,427 167,569 1,139,119 1,096,644 21,587 32,665 177, T7142 
Ex —Maint. way 55 781 3,351 30,845 : ' 540 6,594 2,776 
mpenee Se! neeasce >. enpeco. |) depen <5 dmewoe 23 ,842 17,875 159,272 135,208 4,166 1,514 38. 152 
Th Sw. | stesso i «sepan isshbnn theese 3,020 ‘ ‘ 22,052 143 160 
Transportation exp. 1,336 706 | 8,173 4,621 70 987 62,211 414,084 367 ,567 8,952 7,017 60 406 
Tot., incl. general 1,895 1,487 11,524 7,612 133,311 116,374 833 587 751,169 21,769 14,796 148,086 
Net from railroad._-- 798 1,224 6,688 4,535|. 11,116 51,195 305,531 345,475 —i8i 17,869 29,056 79,984 
Outside operations.met; = ------  ------ ee eee | eee eee tw mecee = teen ne | eee eee SL s40%.. 
Total net revenue- - 798 1,224 6,688 4,535 11,116 51,195 305,531 345,475 —181 17,869 29,056 79,084 
Téxes ......- es OE 71 485 518 51000 475 35, 3132 900 900 6:3 6'300 
SESS RRS 722 1,153 6,202 4,016 6.116 46,720 270,531 314,150 —1,081 16,969 22,756 73 ,684 
Miles of road operated | 3 3 340 3 75 75 : 
Atlantic Coast S he arg Atlantic Coast System Atlantic Coast System 
1 Con way Coast dae * Georgia Lexington Term nal 
1. EARNINGS | a January Spy {0 o ta: 31— January —July 1 to Jan. 31— January v 1 to Jan. 31— 
B45 1912. 1911. oe “2. 1910-11. 1912. 1911. 1911-12. 1910-11. 1912. 1911. Tog, 1910-11, . 
1359 Freight revenue. _.--- 2,037 1,413 14,742 8,082 181,576 212,813 1,357,453 1,274,545 347 285 231 1,714 
105mEE Passenger revenue. 162 129 352 2,538 70,221 70,609 565,395 554,311 154 119 883 
126 Tot., incl. other rev. | 2,492 1,593 18,718 11,008 273,086 302.3 2,049,208 1, 118 542 446 3,427 2,927 
475 nses—Maint. way | 576 521 5,506 5,019 24,244 27,415 169,810 ,559 217 111 1,000 556 
Tae hain; of cnuidineny. 7 1 131!  45:197  48:213 293.987 841 39 141 272 346 
45 Oe SG ee es. eee 12,964 10,926 78,454 nl ccheee * seaman. ete ree 
43 Transportation exp_ 1,702 690 7,024 4,862 127,333 127,857 846,707 758,933 466 336 2,361 2,033 
672 Tot., incl. general. 2,339 1,257 13,039 10,313 218,011 221,592 1,444,772 1,428,710 724 589 3,734 2.937 
---™ Net from railroad---__ 152 336 5,679 695 55,075 80,797 604,436 517,407 —181 —142 —307 —Y 
672 Outside operations,net | warble « if cine « ese ent pabidh | ‘chikboe deine: acuen “MMbeos! - coovcen | 'idnecee . SRRREEG a 
345 a net revenue. - | 152 336 5,679 695 55,075 80,797 604,436 517 ,407 —18] —142 —307 
RETR I feusust Zoteese 3 630 700 i 1,613 14,353 14,713 13 13 97 100 
Pinal n ES ee | 62 236 5,049 —4 52,975 79,184 590,083 502,694 —194 —156 —404 —110 
Miles of aod operated | 32 32 307 307 (See this road on page 31) 3 3 
Atlantic Coast System Atlantic Coast System Atlantic Coast System 
1 Louisville & Nashville Louisville Henderson & st Louis M 
Ll. EARNINGS January —July 1 to Jan. 31— January —July 1 to Jan. 31— January vy 1 to Jan. 31— 
309 | — 4912 1911. 1911- M2. 1910-11 1912. 1911. 1 “12. 1910-11. 1912. 1911 pi 42. 1910-11. 
,524 eight revenue. -- --- 3,299, ,286,132 23,581,993 23,529,084 69.345 62,215 462,939 446,190 134 1,14 8,80 7,716 
680m assenger revenue- - - - 962,715 48,924 7 323,224 7, ,270 »o@ : 249,121 248 508 926 1,04 7,598 8,305 
694 Tot., incl. otherrev.| 4,535,544 4,508,459 32,858,684 32,453,309 106,999 98 ,926 758 ,505 741 579 2,204 2,314 17,507 17 
34 Expenses—Maint. way 29 2 710,77 4,964,542 5,232,502 1,081 24,898 167 ,585 ‘ 225 273 2,336 2,401 
,67C aint. of equipment 51,512 819,954 5,763,268 5,601,614 14,229 11,740 94,678 81,134 177 270 1,259 2,149 
670 Traffic expenses... 98 ,079 112,31 350 675,251 4,510 : 30,132 | ite ele he ee 
86 Transportation exp.| 1,600,861 1,541,782 10,409,069 10,336,375 42,825 _ 37,632 251 ,609 242,461 1,310 1,288 8.700 8,314 
; Tot., incl. general 3,380,692 3,276,069 22,424,231 22,477,051 85 476 82 ,068 565 ,233 561,205 1,713 1,831 12,296 12,866 
.---fgNet from railroad..-.| 1,154,852 1,232,390 10,434,453 9,976,258 21,522 16,858 193,272 180,374 491 482 5,211: 4,197 
: Outside operations,net; —7,238 —8,523 -—14,027 7,642 159 —42 2,359 GO| . cas. Pichecee  . (HR 0 Le. 
Total net revenue..| 1,147,613. 1,223,866 10,420,425 9,983,900 21,682 16,815 195,631 182,525 491 482 5,211 4,197 
Dh vdénhddelten« 148,950 161,507 1,042,650 1,130,552 3,000 2 666 21,000 18,666) 87 90 63 643 
0 ae | 998,663 1,062,358 9,377,775 8,853,348 18,682 14,149 174,631 163,858 403 391 4,580 3,553 
Miles of road operated | 4,704 4,591 199 199 10 10 
Atlantic Coast System Atlantic Coast System Atlantic Coast System 
| Nashville Chattanoogs & I & St Louis Northwestern Railroad of So Carolina Union Point & White Plains 
EARNINGS January 1 to Jan. 3I1— | — December —July 1 to Dec. 31— Januar v 1 to Jan. 31— 
ight | 650-950 811853 P12. 19101 1947 tot 3 19) 331 "43,082 1 021 19 003 sche $30 “Tori, aa 
rre revenue. ...«.- ’ ’ ’ ’ : . ’ P 
. Passenger revenue. - - - 235 ,797 237,673 1,785,224 1,743,053 430 2,825 14,015 408 354 2,822 , j 
) Tot., incl. other rev. 974,601 1,127,810 7,057,711 7,115,920 10,946 11,282 ae ai 62,272 1,483 1,351 11,361 : 
: nses—Maint. way 147,058 158,161 1,074,749 1,043,576 406 880 8,605 71 348 317 2,436 2369 
| aint. ofequipment| 184,544 221,555 1,311,702 1,347, 332 399 2,650 66 295 79 099 719 
c expenses... 40,164 34,35 260 304 A RSE a a rr Ge 6 Rrra eR a < ee 
Transportation exp - $371,151 398,389 2,579,520 2,524,634 1,790 2,497 13,149 23,410 649 596 4,120 4,111 
Tot., incl. general 768 ,036 836,020 5,402,790 5,334,708 4 ,237 4,430 28,552 38,865 1,353 1,053 8,077 7,520 
et from railroad... 206 ,565 291,790 1,654,920 1,781,211 6,709 6,852 33 ,466 23 ,406 129 2 : : 
Dutside operations,net| 890 —1:73 Ms ie) jh... ob Sa ee Lege cae - Hoe 
Total net revenue..| 205,674. 290,060 1,647,538 1,776,655 6,709 6,852 = 33,466 ~——«23,406 129 284° °~«Oz, 
* agape argent 23°816  22'287 '166;712 "156,009 300 300 1800 ~~ 1800 34 = Sa. 2a 
ODOR. .c2cee - oe 181,858 267,773 1,480,826 1,620,646 6,409 6,552 31,666 21,606 94 262 2,210 
ern Miles of od operated | 1,255 »200 71 71 13 13 nese , 






Atlantic & St Law—See Grand Trunk 








Atlantic City—See Reading 








RAILWAY EARNINGS 


(VoL. LXXXXIV. 








EARNINGS 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maiat. way 

aint. of equipment 
Traffic expenses -- - 
Transportation exp. 


Tot., incl. general 

Net from railroad-.--- 
Outside operations,net 
ga net revenue- - 


Miles of cond operated 


EARNINGS 


Freight revenue ..-. 
Passenger revenue. - - 


Tot.. incl. other rev. 
Bxpenses— Maint. way 
Peat of equipment 
ffic expenses --- 
Puaaspertiton exp. 


Tot., incl. general 


Net from railroad - - - - 
Outside operations,net 


Total net revenue. - 
Taxes 


] 
Miles of aod operated 


EARNINGS 


Freight revenue 
Passenger revenue. .-- 


Tot., incl. other rev. 
= ~~ nses—Maint. way 
aint. of equipment 
Traffic expenses -. - 
Transportation exp. 


Tot., incl. general 


Net from railroad. .-- 
Outside operations,net 


“os aaee! net revenue. - 


net 
Miles of road operated 


Atlantic Coast System 
Washington & Mg gy 


19 


——— January 


1911. 


1,608 
1,061 


1 to Jan. 31— 
1911- “12. 1910-11. 
10,144 17 





2,859 
552 











~ 27,877 
515 


12,342 
21 1535 











Baltimore & Ohio System 
Baltimore & Ohio 





Jan 
1912. 

5,195,916 

994,576 


1. 
4,897,543 
1.073.395 


— Ju uly 1 to Jan. Ve 


Baltimore & Ohio System 
Baltimore & Ohio ¢ Catcage Term 





uly 1 to Jan. 31— 
1911. i 12. 1910-11. 


16,710 





6,570,122 
‘66 

1,331.888 

2,860,461 


6,413,315 
604,04 

1,415,754 
151,21 


216 I, 
2,948,249 1 


53 492,505 
6,643,575 5 
eerie 10,030,965 


2,609 1,205,80 
8,700,334 20,140,102 


924,119 
191,795 
121,670 


62,359 405.762 





“6,271,894 


5,276,035 


37 330,683 38,906,975 


93.403 105,694 762,248 








1,298 ,227 
—66 ,509 


1,137,280 
—64,675 


16,161,822 14,502,717 
—391,625 —79,388 


518 161,871 
672 5,808 








Baltimore & Ohio System 


Cincinnati Hamiitos & 








11. 
575,067 
113,658 


ayton 
—July 1 to Jan. 31— 


1,059,441 


1,231,718 
281,019 


1,072,604 
201,145 


15,770,196 14,423,328 
1 806 1,520,009 


16,718 
774 d 
17,492" 1,190 167,680 
18:206 18.558 127,445 





950,699 
4,433 


871,459 
4,434 


14,051,389 12,903,318 


Baltimore & Ohio System 
Hamilton cert 


January 


1911. 


y 1 to Jan. 31— 
1 M12. 1910-11. 





—714  —17,367 40,235 
77 77 


Baltimore & Ohio System 
Sharpsville 
y 1 to Jan. 31— 





January 
1912. 1911. atthe “2. 1910-11. 
. 8) yl 5,323 14,7 





756,517 

64,132 
147,649 
395,208 


5,761,402 
434,306 
993 364 
170,670 


2.492.419 2,620,486 


407 3.309 2,300 


3,107 3.652 23,458 34,269 | 
1/117 459 4'829 8'625 
215 345 2'417 4/989 


8 
2,236 2.497 13,826 18,773 








596 ,282 


651 ,437 


4,363,944 4,371,914 





23,716 30,529 








124,146 


105,079 


1,692,402 1,389,488 





124,146 
24 689 


105,079 
3 3 


1,692,402 1,389,488 
268,812 211,140 





99 456 
1,014 


72,776 
1,014 


1,423,589 1,178,348 


Baltimore & Ohio System 
Staten Island 





ry 
1911. 


—July 1 to Jan. 31— 
1911-12. 1910-11. 
1 7 12 


’ ,848 
129,825 


Baltimore & Ohio System 


Staten Island 


——— January 


1912 


35,964 


1911. 
44,28 


19.363 19,675 


Rapid Transit 
—July 1 to Jan. 31— 
1911-12. 1910-11. 
297 ,040 302 874 
163 414 164,022 


—914 
lt & Aroostook 








—Jan y 1 to Jan. 31— © 
— ory 911. Dit “12. 1910-11. ~ 
228 ytd 223 655 
39, 35 868 





16,800 


2,61 


2,554 


312 
11,172 


35,649 
155,202 150,093 
1 6 69,520 
7,44 20,295 
2,375 2,426 
77,322 79,744 


57 ,446 
8,676 
7,242 

660 

28,119 


67,081 
3,45 
5,863 

647 

25 446 


476,484 
0,34 


177.172 


$ 
1,450,048 1,265,052 
395.432 407 ,547 
4 134 278,259 1, 952. ‘o 


1,776,759 
303.216 


15,023 
24 ,067 
551,606 





18,073 


116,471 


181,326 


47 608 


38 707 


303 296 


319.868 


189,182 


186,116 


“1,169,330 








— 884 


oe 731 
6,797 


14,518 


9,837 


28,374 


6,130 17 ,392 


173,187 


123 ,036 





174,837 
94,380 


93 ,952 


92,139 





1,500 


rs 528 
8,700 


—16,714 
9,000 


15,968 
4,500 


45,767 
4,000 


296 224 
26,700 


269 217 
4,000 


93 ,952 
10,375 


92,139 
2,524 





—3 ,657 
12 


46,778 


Bellingham Bay & Brition Columbia 
———Janua 


11,468 
10 


41,767 
10 


269 ,534 


245,217 


83,577 
627 


89,614 


634,81 
627(See this road on aa 30) 


Birmingham Southern 


Belt Railway of Chicago 
y 1 to Jan. 31— cember —July 1 to Dec. 31— 


—July 1 to Jan. 31—, 
it M2. 1910-11. 


oon 3 12. 


1911. 


ry 
1911. 


EARNINGS — 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses. --. 
Transportation exp. 


Tot., incl, general 

Net from railroad-.--- 
Outside operations,net 
Total net revenue-- 
axes 


Fina 
Miles of Rae! operated 


EARNINGS 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses-.- 
Transportation exp 
Tot., incl. general 


Net from railroad - --.- 
Outside operations,net 


oy net revenue... 


~scaletge 
Miles of od operated 


EARNINGS 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
enses—Maint. way 
aint. of equipment 
’ Traffic expenses -.-- 
».. Transportation exp 
Tot., incl. general 


Net from railroad-.--- 
Outside operations,net 
Total net revenue. . 
WEE Obnbddinicona 
‘Final net 
Miles of road operated 


' EARNINGS 


Freight revenue 
}Passenger revenue. -- 
 Yot., incl. other rev. 
ki xpenses—Maint. way 
aint. of equipment 
Traffic expenses -.-- 
, Transportation exp. 
Tot., incl general 


Net from rallroad- .--- 
Outside operations, net 


}. Fotal net revenue. - 
Taxes 


* Final “n 
Miles of tac operated 


Augusta Southern—See Southern 
Balt & Sparrows Pt-——-See Penn RR 
Balt Ches & Atiantic—-See Penn RR 


8,536 
6,213 


$ 
9,682 
5,529 


5 
102 ,662 
55,891 


$ 
101,536 
54,385 


—_—§Jan 
1912. 


55,593 
1,732 


$ 
51,214 
697 


401 .220 
3.918 


1910-11. 
$ 


371,074 | 
6.160 





17 ,037 
10 


301 
5,983 


180,002 
26 483 
»50 
2,936 
48,299 


176,320 
71,301 


226 ,452 
11,945 
22 hy 
86.674 


212 rit 
12,215 
24,893 

45 
99,787 


1,355,855 
87 ,282 


3,816 
483 ,655 


69,745 
13,986 
13,325 

291 
27 733 


60,743 
8,866 
14,098 
179 
20,555 


485 ,986 
3 


2.718 
175,558 


436 032 
77,088 
6 120 


1,354 
174.833 





14,171 


18,343 


114,743 


128.355 


143,521 


761,916 


58,974 | 








65,258 


593,938 


47 .668 


377 .890 








372.950 


10,771 13 075 





095 
16,692 





62 


52,611 


~via had! Sullivan 


T 








" 1911. 
$ 


y 1 to Jan. 31— 
Wu M2. set Sena 


560,938 


Boston & Maine System 
Boston & Maine 


a i00 | 


44,142 
16,063 


8,471 
41 


Boston & Maine System 
Maine Contral 


91,403 48,557 








1912. 
503,745 
182,071 


January " July 1 to Jan. ati! 


“1911-12. 1910- 
: 455 ,005 
2.092 


3,843,178 
2,108,969 2.022 





65,694 
12,195 
2,992 


191 
14,487 


3,370,566 
319,125 


34.288 
1,759,460 


27 337.275 
3,811,092 
3,707 ,340 


272,72 , 
12,385,913 12,291,441 


731,621 
104,641 
127,376 

6.998 
349.776 


741,033 
84,596 
129,545 
6 .094 
327,411 


6,331,225 
1,183 ,459 
‘789,990 
64.776 
2,297 338 


5,919,657 
1,021 ,583 
‘831,533 
55 ,426 
2.196.777 





34,751 


2,689 904 


2,684,771 


20,776,107 20.183 ,889 


610,526 — 


576 605 


4,519,252 4,299,917 








30,943 


607 ,839 
4,337 


685,794 
—1,670 





612,177 


175,185 


684,124 
186,313 


deg 2 


6,716,459 
23.297 26 806 


121,094 
—4 488 


164,428 
1,267 





~1,811,972 


1,619,739 
27,091 15.309 





6,684,466 6,743,266 
1,222,324 1,251,566 


116,606 — 
42 897 


165,695 
38,709 


1 ,635 ,049 
2 


1,839,064 
299 579 56.516 





29,271 


Boston & Maine System 








" 1911. 


Anche Terminal 


uly 1 to Jan. + 
TW11 12. 1910-11 
20,874 


436,991 
2,244 


Boston & Maine S 
St Johnsbury & Lake 





-January 


497,810 
2,242 
1911. 
17,54 
6,149 


5,462,141 5,491,699 


System 
pam pain 
FY to Jan. 31— 
1910-11. 
138,914 
71,291 


73,709 


126,985 


1,539,484 1,378,532 


1,203 1,179 


Boston & Maine System 
Sandy River & Rangely Lakes 





1912. 


v 1 to Jan. 31— 
1911. Dit “2. 1910-11. 
8 94 j 56 ,027 52.3 
2.621 





26,271 
39 


164 
13,214 


ROT 


8 
108.734 


: 31.674 

12,998 — 95,527 

2:354 22.275 
1,327 
158 


12,298 
2,708 
4,312 


1,631 
32,250 





18,568 


19,050 


172,398 


8.719 68.261 











4,012 


7,220 


27,265 








Boston & Maine System 
Sullivan County 





-~January 
1912 


24,435 
9.276 





1911. 
26 .67 
8,361 


v 1 to Jan. ey 
111 “2. 1910-11 
189 ,24 188,93 


6,420 
125 


54,701 72,297 


Boston & Maine System 


a, Vormens V Valley 








Yy911. 
26.69 
7.985 


uly 1 to Jan. 31— 

ST tik 12. 1910-11. 
187,7 180,674 
98.453 90,473 


Boston & Maine System 
York Harbor | & Beach 








ary vy 1 to Jan. 31— 
1911. Bt itt “2. 1910-11 } 
402 11,202 10 Nia 

21 '931 20 443 





35,698 © 
7,807 


5,572 
117 
18,345 


36,924 
2,52 
5 338 


18 406 


30.3 .923 
69.798 
42,866 


814 
131,176 


36,071 
1,575 
5,839 

105 

17 ,438 


36,539 
2,908 
3,364 

92 

15,871 


300.439 285.361 
27,396 38.773 
37 .360 29,912 


62 706 
117.370 106.446 


84,055 31.59 
8,101 4.598 





32.474 


26 550 


248 .287 205 .860 


25,214 


30.713 


185.624 188 .276 


20.549 19 .9RE5 











3,223 
1,400 


10,373 


10,373 — 
2.700 


55,635 91,023 


10,856 


114,815 97,085 


13,505 11,61 








114,815 
11,200 





11,612 
526 








1,823 
26 


7,673 
26 


Bath & Hammondsport—See Erie RR Bessemer & Lake Erie—See U S Steel 
Beau Sour Lk & W—See St L & San Fr 
Beau Wh & Term—sSee Atchison _ 


38,635 72,123 





103,615 87,285 


Big Fork & Int Falls—See Nor Pacific 





11,087 


Blue Ridge—See Southern 
Boca & Loyalton—See Denv & Rio Gr 






































































































































































































































































































































































































































































































































MAR., 1912.] RAILWAY EARNINGS 5 
Boston Revere none & x Ag Boyne City Gaylord & Alpena Brmson 
J anuary————_ uly 1 to Jan _ January vy 1 to Jan. 31— January uly 1 to Jan. 31— 
: EARNINGS — a ‘WIL -12. a 1912. 1911. wu "12. ——" l. 1912. ie i 12. ae 
' sy ke eae °° apbnew 14,694 15,976 121,694 123,207 6,263 8,664 71,732 61,564 
Passenger revenue...| -.---- Seeenns «'(eetes . | ‘eeuawe ,012 1,083 10,254 10,441 2,758 4,177 ) 407 31,559 
, Sn I ns Se a 17,865 18,838 147 ,667 147 ,651 9,959 14,078 113,715 99,752 
; RE 8 Se i eee 2,468 4,939 28,255 29,488 392 174 : 8,761 
4 ere tidbes i Tidecens  ebhenen .. apeems 4,675 981 29,502 32,971 1,526 , 12,786 
3 Rk GES RR NR i 150 136 1,531 1,306 302 365 3 363 265 
7 De SC ieee | oo Weneee * kb aee 5,373 5,756 35,544 39,585 4,918 4,020 38,229 25,585 
5 Tot., incl. general;  _._~-- Pion Sr err ee 13 642 16,665 102,007 109 ,899 9,029 8,400 74,681 53,763 
ee ee 4,223 2,173 45,659 37,751 930 5,678 39,033 45,988 
ee cas oe etcawe 5) ehenee OU bbee jae! ebhease = “‘eedtib Uo Sulleeciies ~ "°° Memtipesiie Sey emcee gg eres ee) i ea -_ oaodion 
a ie <a. . = chemuenie 4,223 2,173 45,659 37,751 930 5,678 39,033 45,988 
CO es ee ee ie Ore a Bae ' 7,010 7,00 800 601 ‘4 ,100 
ed dee ss open 3,023 973 38,649 30,743 130 5,078 33,633 41,888 
Re a OSS ee aE Smt SE Se en aed 100 92 77 77 
4 Buttalo & rn Railroad Buffalo & Susquehanna Railwa Buffalo Rochester & Pittsburgh 
0 anuary to Jan. 31— January — July 1 to Jan. 31— J ar —July 1 to Jan. 31— 
9 , EARNINGS “— F _" hs M2. ais ka a ish 5 eee 1911-12. —— 912. . < ean ee: HS = 
; Freight revenue. ---.-~ 139 ,204 124,820 979,952 833 323 41,178 31,614 299,190 351,316 657 ,867 615,472 4,780,753 4,760,965 
5 Passenger revenue-.-. 346 7,951 65,659 57,650 6,560 6,297 69 ,632 73 449 70,173 75,138 662 ,638 668 ,736 
3 Tot., incl. other rev. 151,358 139,275 1,082,293 930,624 49,777 39,696 383 ,631 443 ,335 746,252 707,659 5,607,338 5,644,899 
9 Bxpenses—Maint. way 26 525 26 ,303 207 ,918 186,021 7,176 3,449 45,583 52,130 61 659 53,838 702,755 567 ,525 
ad Maint. of equipment 30,621 36,265 200 355 183 ,523 28,045 31,027 188,618 199,784 151,114 145,441 : ,06 1,031,622 
0 Traffic expenses - - - 1,482 1,979 10,637 11,726 473 61 3,586 5,615 10,025 10,066 68,418 80,582 
Transportation exp. 61,552 57,800 401 ,274 332 ,245 24,872 19,336 165,983 182,117 279,487 256,015 1,825,798 1,773,740 
0 Tot., incl. general 126,132 128,391 864,434 750,334 63,313 56,703 421,483 461,283 520,270 478,343 3,785,698 3,546,208 
S Net from railroad---.- 25,226 10,883 217,859 180,289; —13,536 —17,007 —37,851 —17,948 225,981 229,315 1,821,640 2,098,690 
i OS CT, te, ae == = 3B —356 —— 23 248 139 1,506 664 
Total net revenue--. 25,226 10,883 217,859 180,289; —13,545 —17,031 —38,208 —17,972 226,230 229,455 1 oS nop 2,099 355 
oon nweeseeee- 2,600 2.6 8,2 16,270 1,400 1,400 9,800 11,729 17,000 16,000 119,000 112,000 
oe a 22 ,626 8,283 199,659 164,018; —14,945 —-18,431 —48,008 —29,701 209 ,230 213,455 (1,704,146 1,987,355 
‘Miles of road operated 265 265 91 91 572 ‘572 (See this road on page 30) 
2 | Butler County Butte Anaconda, & Pacific pa County 
7 January y 1 to Jan. 31— January y 1 to Jan. 31— Januar y 1 to Jan. 31— 
9 EARNINGS host < de Etre “2. cir otek I a Etive “2. 3 ts Sl we 1g]. WIL 42. wns GoM 
4 Freight revenue----- 7,165 7,899 58,952 49,751 88,362 74,075 545,710 565,218 1,023 1,446 78,490 90,962 
7 weassenger revenue. -- 676 < “535 4,849 3,91 4 6,024 5,276 64,449 62,494 ool 1,647 13 ,627 16,308 
6 Tot., incl. other rev. 7,923 8,478 64,841 54,358 | 100,941 84,123 652,740 667 ,270 Ey Bee fs 98 ,246 113,195 
0 mxpenses—Maint. way 1,930 1,580 31,725 12,171 7,595 12,324 71,107 87 ,907 840 1,043 13,85 0,412 
a1 Maint. of equipment 2,166 1,611 17,607 11,078 16,894 18,189 120,974 119,097 1,177 404 12,654 »749 
» Traffic expenses - - - ae. > ee FR arin ole 708 61 4,813 4,385 113 106 925 647 
cia Transportation exp. 2,555 1,194 17,154 16,278; 49,262 41,820 291 ,673 291,141 2,605 ‘ 2,440 ita 26 ,025 27 970 
8 Tot., incl. general} __— 7,035 4,724 69,134 42,308 76,927 74.977 508,430 516,761 7,261 5,239 56,513 56,955 
4 Met from railroad. __- 888 3,754 —4,292 12,049} 24,013 9,145 144,310 150,509 —4,287 —1,508 41,733 56,239 
44 MeOutside operations,net me ana Ss a eS me rs me ee OEE os gy er ee ee 
D») Total net revenue... 888 3,754 —4,292 12,049 24,013 9,145 144,310 150,509 —4,287 —1,508 41,733 56,239 
EERE ES 5 SEE 63 f 683 50 2,000 2,000 5,7 ,613 245 4,324 1,800 
— i 825 3,686 —4,976 11,542 22,013 7,145 128,546 135,895 —4,888 —1,753 37,408 54,439 
ol es of road operated 37 33 46 46 31 31 
4 | California Western Ry & Navigation Calumet Western Canadian Pacific Lines in U S$ 
30 ———January —July 1 to Jan. 31— | ———_January —July 1 to Jan. 31— Canadian Pacific Railway (in Maine) 
35 EARNINGS 1912. 1911. 1911-12. 1910-11. 1912. 1911. 1911-12. 1910-11. Janua —July 1 to Jan. 31— 
38 $ $ $ $ $ $ $ $ 1912. 1911. 1911-12. 1910-11. 
0 a. +: waked: senses | etnaen.: “-gaeenet = - ween’ ~ -.- sik 5p. “eee 107 ,066 91,441 447 ,936 379,757 
54 @eressenger revenue...) ------ | ------ |---|] ee eee ees =~ ---- 26,731 22,726 169,871 605 
33 eee. | - néapes esccte ~ begams  , wedese 502 573 2,949 4,179 140,122 121,254 661,166 589,594 
50 > penses— Maint. _——i co0he0  ehehne i .00be  :) heen 1,703 170 3,001 2,618 19,245 20,210 157,259 203.324 
— je!  Bheneas <egecss Gieeshee <seeewent :. S@haes panne ileeeee: <i Balen 26,628 23 ,003 110,841 84,906 
82 eS i. ee eee”. aon —geingtene - gaia: (ena "0 oan 4,719 4,371 35,739 33,257 
rs CE i i > ee 34 50 301 104 62,638 59,291 295,474 266,212 
83 i; PRS i, | ieee eee OC eek 1,738 175 3,302 2,805 119,963 109,779 630,142 609 .408 
SEE 2 stacey ae ot a NG i RO —1,236 398 —352 1,374; 20,159 411,475 31,024 —19,814 
57 tees NS viawas < wetnee ~ “Ree <Seidibaee h - gikelbiee — ae » a aniaks de fi a pie ibbane eee eee 
I ce eg 2 i els —1,236 398 —352 1,374 20,159 11,475 31,024 —19,814 
xes ee ee ee ne eee 400 160 2,900 2.74 7,000 » ,000 49, 7% : 
et a ee nae —1,636 238 —3 ,252 —1,373 13,159. 6,475 -—17,975 —54,814 
— BiAfilles of road operated tne dente dies Seis iat owned 3 3 ! 233 233 
68 Canadian Pacific Lines in U § Canadian Pacific Lines in U 8 Canadian Pacific Lines in U § 
23 Duluth South Shore & Atlantic Mineral Rans e Minneapolis St Paul & Sault Ste Marie 
57 EARNINGS —_——January —July 1 to Jan. 31— | ————_January y 1 to Jan. 31— anuary———- —July 1 to Jan, 31— 
23 1912. 1911 1911-12. 1910-11. 1912. 1911. 1 "12. 1910-11. 1912. 1911. T1112. 1910-11. 
33 sight revenue-_-__-_. 132,519 131,067 ,167,196 ,222,340 57,618 59,191 403 ,939 414,115 1,147,655 ,098, 396 11,015,326 9,238,517 
36 senger revenue...|  _— 554,623 56,743 593,837 612,422 2,825 1,911 .633| -429,954 369,497 3,551,012 3,109,948 
77 Tot., incl. other rev. 200 347 200,508 1,859,313 1,935,456 61,820 62,780 436 ,644 442,656; 1,713,551 1,587,743 15.399. 353 13,202,819 
17 xpenses— Maint. way 32,8 33 ,636 "289.365 264, 13,926 11,661 66,648 120,029 480 154,822 625 1,349,961 
iA f aint. of equipment 34,370 31,053 202,133 206,728 10,290 10,167 67 ,567 75,867 ,195 96 5 ‘1,825,992 
39 Traffic expenses.__- e 8,550 68, 09 69,2 440 493 3,628 , 39,030 42,555 1 ‘9 6 ~°304,782 
309 Transportation exp. 106 ,990 97 486 7 12.657 719,547 38,619 33,791 213,065 224 330 727 ,043 716,593 4,938,995 4,766,959 
49 Tot., incl general; 194,024 176,874 1,338,149 1,310,070 64,492 57.081 361,829 433,746! 1,241,851 1,226,113 9,004,394 -8,532,595 
16 Met from railroad___- 6,322 23,634 521,164 625,385|  —2,671 5,699 74,814 8,909| 471,699 361,629 6,444,958 4,670,224: 
932 Mputside operations, net —612 —287 8,860 Tee) ttinccs | weecon = bibban * *hubeee 5,497 —473 88,327 ~~ 92,682 
Total net revenue. -_ 5,710 23,346 - 530,024 633,204 —2,671 5,699 4S 814 8,909 477 ,197 361,156 6,533,286 4,762,906 
i. dnmmotibivde tk « ____ 18,000 18,000 123 ,666 123,871 3,5 »500 2,036 22,059 107 ,402 77,948 944 ,0O87 727 531 
ee ee, —12,289 5,346 406,358 509 ,422 —6,171 2,199 Fe 778 —13,149 369,794 283,208 5,589,199 4,035,374° 
_— es of road operated 624 610(See this road on page 30) 12 127(See this road on page 31) 3,769 ° 3.763 (See this road on page 31) 
i 3 Canadian Pacific Lines in U § Carolina & Northwestern Carolina Clinchfield & Ohio System 
19 Newport & Richford January —July 1 to Jan. 31— Carolina Cinichfield, & Ohio’ 
563 EARNINGS ——— January —July 1 to Jan. 31— 1912. 1911. 1911-12. 1910-11. |————Jan y 1 to Jan. 31— 
398 1912. 1911. 191112. 1910-11. $ $ $ 1912. Yy911 ‘ Pit 42. 1910-11. 
sight revenue---_-_- 11,072 10,929 77,07 75,605 21,969 25 ,663 168,700 168 ,295 167,109 156,501 1,110,438 824,850 
+H ssenger revenue. -- 3,219 2,978 682 33,938 7,265 7,298 62,421 63,391 10,342 11,358 . 93,759 99,369 
240 Tot., incl. other rev. 16,124 16,433 129,318 127,774 30,861 34,610 243 ,937 243,010 181,172 170. 654 1,234,370 951,659 
739 ae penses—Maint. way 03 1,880 35,280 9,764 5,433 4,956 45,486 46,12 10 ‘975 16,190 7 221 92, 
(ve Maint. of equipment 2,105 1,738 11,263 792 3,662 4,406 21,461 25,266 20 ,927 23 812 15 537 132,635 
831 ic expenses -- - a. | oe oe. Noe 695 775 4,314 4,504 5,770 593 781 
a Transportation exp. 16,236 14,054 94,649 76,687 11,919 11,548 82,280 80.991 37.407 37 ,3876 246.703 210,199 
831 Tot., incl. general a 21,238 17,672 143 589 116,244 23 ,890 23 .889 168,477 170,406 82 953 92,814 567 ,697 531,684 
230 Met from railroad__.._| —5,114  —1,239 —14,270 11,530 6,971 10,721 75,459 72,603 98,218 77,840 + 666,673 419,974 
601 tside operations,net we---- ------ iter <‘sticen! secens  “thhhes > Batien “Sheena hk (sel Sal © seas 1,137 549 © 
Total net revenue. -. —5,114 —1,239 —14,270 11,530 6,971 10,721 75,459 72,603 98,218 77,840 667,811 420 524 
BE saseddWobsecoce 6 5 4,550 3,506 / 975 ,000 ,82 ,000 5,5 54,000 38,500 
Weeee MOG. ob dsccce —5,764 —1,739 -—18,820 8,030 5,971 — »746 68,459 65,778 90,218 72,340 °613,811 382 ,024 
lles of road operated 21 21 : 133 133 238 * ~~ * 236 
Carolina Clinchfield & Ohio System Central of Georgia System Central of Georgia System 
Carolina Clinchfield & Ohio RY of So arolina Central of Georgia Louisville & Wadley 
EARNINGS Janua y 1 to Jan. 31— Januaty —July 1 to Jan. 31— | ————January — — July sf to Jan. 31— 
1912 41911. i" “12. 1910-11 1912. 1911. 1911-12, 1910-11, 1912. ne aT 1911-12. 1910-11. 
bight revenue... 9,618 9,629 62, it 45,709 713,024 796. 141 291,426 5,035,362 «- 3,713 «2,187 * 12,40 12,724 
ssenger revenue_-_. 1,556 2,090 11,138 10,749 284 ,639 = 275, ‘971 2 (334. 780 2,155,317 677 «:¢ 621 - 4,518 4,178 
ot.. incl. other rev. 11,534 11,898 75,421 58,269| 1,112,004 1,105,471 8,390,478 7,869,255 2,563 - “2,836 ~ 18,319  —«17, 897 
penses—Maint. way 704 614 4,027 4,277; 164,007 143.419 1,029,662 1.072. . 464 - 626 4,55 3,926 
Maint. of equipment 119 14 638 456 221.784 182,974 1,526,387 1,252,154 114 124 1,04 844 
c expenses_-- 979 89 6,637 6,387 33,918 30,579 239,046 228 ,488 28 * €27 182 199° 
ansportation exp. 2,811 2,463 . 18,356 16,457 459,498 392,927 2,785,328 2,452,056 678 _' 4,879 4,868 
Tot., incl.- general 5,287 4,841 33,002 31,378| 916,173 786,464 5.847.058 5,207,126 1,454 11,869 10,721 
t from railroad....| 6,247 7,056 42,419 26,890; 195.831 319,007 2.543.419 2,572,128 ae ; a ae 
tside operations net + Te ert ee sthe+ eSeuse _4,580 5,803 | 40,393 46'443 is ee phir : fo ae 
otal net revenue. - 6,247 7,056" 4 26,890| 200,412 B11 2.583.813 2.618,572| 1, oan ct 
X€8 ---- ~~~ --- 500. 2 3500 “7'400) —_"50'893 SU Si .2-083.813 . 2.618 Bagh cont 19 6 is B03 
ori © Bee ea “Si7a7” ~~ 6,856 —=""gg.919° "35.490 149,519 78729 2,236,958 2,294 628 ‘ 039 7°" “1,190 "6,016 © 6,798 
‘ les of road eeeeea 17 17 1,915 1 91GB Xov ss eae Oust evi E 16. mea Bee 


Bullfrog Goldfield—See Ton & Tidew 
pe Charles—See Penn RR 


Catasauqua & Foglesv—See Reading Central belehisin<itie Pens RR Cent New Rasiend--See N Y N H & H 
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EARNINGS 


Freight revenue. ____. 
Passenger revenue... 
% oes incl. eer rev. 
Maint of equi a Tse 
en 

Traffic ; 


expenses _ . 
Transportation exp - 
Tot., incl. general 
Net from railroad. ._-_. 
Outside operations, net 
ne + as net revenue. _ 


inal OE ee 
Miles of road, operated 


EARNINGS 


Freight revenue 
Passenger revenue. - - - 
'. Tot., incl. other rev. 
Expenses—Maint. way 
t. of equipment 
Traffic expenses -- - 
Transportation exp- 
Tot., incl. general 


Net from railroad. .-- 
Outside operations,net 

Total net revenue-. 
Sh a ws sk CESS we wkw 


Final net 
Miles of road operated 


EARNINGS 


Freight revenue 
Passenger revenue - --- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses - - - 
Transportation exp. 
Tot., incl. general 


Net from railroad - --. 
Outside operations ,net 
Total net revenue- - 
Taxes 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue 
Passenger revenue - - - - 


Ut. incl. other rev. 
—Maint. way 
Maint. of equipment 
c expenses... 
Transportation exp - 


Tot., incl. general 
Net from railroad__-_. 
Outside operations, net 


Total net revenue. 
axes 


_———— = 


Miles of Reed operated 





















































































































































































































































Central of Georgia System Central of Georgia Syatemn Centralia mpuvern 
Wadley Southern Weigittsville & Tennille ~ Janu vy 1 to Jan. 31— 
—_——January —July 1 to Jan. 31— January —July 1 to Jan. 3i—| 1912. 1911. pit “2. 1910-11. 
1912. 1911 1911-12. 1910-11. 3. "4911. 1911-12. 1910-11 S $ $ 
97 4,3 36,6 415 15,178 18,3 128,524 114,992 2,105 2,348 11,699 15,885 Bp 
759 2,960 22,586 ,306 8,534 8.737 : ),845 153 176 972 1,580 Bp 
7,653 8,191 64,632 ,298 25,706 28,918 216,104 197,663 2,309 2,624 13,187 17,981 
2,153 3,239 17,808 20,738 6,225 3,990 22,775 158 235 2,016 2,072 Bp 
3,278 1,177 11,504 16 3,636 4,079 24,511 23,088 73 62 445 429 
217 276 1.591 1,815 546 528 056 898 Oe 24 5 
3,705 3,912 26 594 24,07 9,317 | 9,156 64,919 58,114 597 530  _—-3,660 3,607 
9,808 9,023 61,816 59,078 21,390 19,397 145,695 119,534 1,004 992 7,351 7,011 
—2,155 —832 2,816 5,220 4,316 9,520 70,408 78,129 1,305 1,632 5,835 10,969 N 
=) Pe CUBR or a ee 186 97 1,471 65 Boge Bi scr nprye - decd ----5- BG 
—2,155 —832 2.816 5,220 4,502 9,618 71,880 78,783 1,305 1,632 £5,835 10,969 
507 472 3'786 3'715| 1375 950 10/820 7°512 70 560 650 B.. 
—2 ,663 —1,305 —970 1,505 3,127 8,668 61,060 71.271| £1,325 1,562 — 5,275 10,319 | 
90 90 105 105 9 9 Bu 
Charleston Terminal Charlotte Harbor s& Northern Chattahochee Valley 
—_——— ary —July 1 to Jan. 31— | ———January y 1 to Jan. 31— uary y 1 to Jan. 31— 
1912 1911. 1911-12. 1910-11. 1912. 1911. etre 2. 1910-11. 1912 1911. Di 42. 1919-11. 
FR ERI I ies re 21,631 10,271 127,331 53,995 6.936 7,230 48,786 49,918 i. 
Gs Ps Re ee ee », iaiteehaiin an 2.621 1,913 17,321 11,057 1,216 1,271 12,333 10,770 By 
8,663 9,920 72,078 72 642 113,935 13,165 241,495 68,391 8,465 8.763 62,617 }#62,469 | 
1,757 1,737 13,922 14,608 12,719 984 62,340 35,524 1063 i504 1°34 ,890 
340 126 9/883 3'R91 4,198 1,348 21 B43 8.012 281 "504 2,910 5,424 E 
ate Se 7 34: 4 119 
5,961 5,100 37.204 32,154 23,413 4,166 85,628 24,031 2,976 3,245 19,857 18,603 
9,217 8,050 69,088 59.570 52.731 15,704 186,231 82.445 4.925 } 6,847 38,595 41,935 
—554 1,870 2.990 13,072 61,204 —2,539 55.263 —14, : 022 533 
4,290 ‘108  —2‘916 mm Ss eS ee ee a aa ae a, 
3,736 2,979 73 16,870 61,204. —2,539 55,263  —14,053 3,540 1,91 24,022 533 
1,400 1,4 9,800 8,6 1,243 542 12,393 4.463 150 +8 1,050 975 
2 336 1,579 —9 ,726 7.970 59 960 —3,081 42,869 —18,517| 3,390 1.841 22,972 19,558 
l 101 95 32 32 
cmoongense & Ohio System Chesapeake & Ohio System Chicago & iinois western 
hesapeake | . Oaie Hocking Valley —_—— January y 1 to Jan. 31— | 
January oT to Jan. 31— | ——-—January —July 1 to Jan. 31— 1912. 1911. 1 “2. 1910-11. 
1912. 1911. 1 M2. 1910-11. 1912. 1911. 1911-12. 1910-11 $ $ 
2,146,215 2,335,529 15,486,158 15,529,616 484,096 378,600 3,630,907 3,829,221 4,040 3,549 65,529 114,663 
378,123 385,170 3 (373.734 3,442.49 61,312 64,939 553,48 551,979 5 a 414 
2,633,993 2,835,113 19,717,909 19. 793,280 66.839 464,793 4,453.042 4.669.405 4,116 3,667 67,342 118,867 
258 273 280.639 2.437.389 2,362,356 54,751 53,696 559,050 597 582 551 853 6,344 8,551 
591,074 565,022 3,814,219 3.665.440 90,513 113,928 728,469 4,012 3,305 31,086 32,392 
51,347 51,351 — 358,261 358,217 8,223 8,404 53 ‘562 62,446 153 162 589 5 
907 446 949,056 5,908,142 6,045.3 195,038 191,164 1,326,343 1,462,309 1,812 2,942 18,070 39,316 
1.872.527 1.912.320 12,952,161 12,884,375 365,090 —« 386,519 2,746,618 2.967,488| 7,883 9,117 ~—s:«66, 288 91,220 
761,465 922,792 6.765.747 6,908,905 201,748 78,274 1,706,423 1,701,916; —3.767  —5.450  }§#1,053 27,647 
ent —5,418 3.708 =—16:482| ~—3..2: moe per es j (ny FBS > ery > dk ain 
755,781 917,374 6,784,455 6,893,472) 201,748 78,274 1,706,423 1,701,916 —3,.767 —5,450 1,053 27,647 
84,750 97,413 593.316 653 30,000 25,630 272.358 203.965; 950 &0 _ 6,650 — 500 
671,031 819,961 6,191,139 6,312,819 171,748 52.644 1,434,064 1,497,951 —4,717 —5,950 —5,596 24,147 
2,280 2 225 ‘352 350 14 14 
Chicago & North Western System|Chicago & North Western syetem Chicago & a — System 











































































Chicago & North Western System 


































































o & North Western System 


Chicago & North Western System 



































Chicago & North, Western Chicago St Paul Minseapolis - -‘& Omaha coupin Count 
January y 1 to Jan. 31— January uly 1 to Jan. 31— mote ee ry 2 % to Jan. 31— 
1912. 1911. Bt it "12. 1910-11. 912. 1911 attr 12. 1910-11. 1912. 1911. 1911-12. 1910-11. 
2,971,493 3,550,178 27.570.736 30,099,225 674,342 826.640 5,634,850 6,619,709 28,047 48,705 231 382 221 ,482 
1,366,171 1 (370,357 ‘857 12.222.928 11,916.517 343,746 324,495 2,864,699 2,857,756) — ------ : aR, OOS cosebe saan 
4,903,210 5,436,588 44,163,268 46,016,396 : 350 1,231,883 9,159,527 10,120,565 28 ,080 48,908 232 ,009 222, 
590,030 ‘449, 5.763.008 6,376,686 74,273 66.396 1.135.905 1.153.013 1,167 638 25,350 29, 
880,189 $11,570 5. ASS ‘504.208 ,126 165,170 059,550 1,181,758 1,109 Cr3,101 18.570 3 
114,710 111,655 ‘757.731 24,052 21,681 186 ,900 Peel ~~ otc lee l EO Eee 
2,800,690 2.740.413 18.066. tis 18,724 .970 598 380 588.520 3.670.363 3.767.799 8,244 6,171 41,330 
4,512,431 4,251,305 31,417,307 32,318,646 880,351 874,467 6.265.591 6,474,151 10,771 3.959 87,033 
390,778 185 383 12;745.960 13.697.749| 218,998 357.416 2.893.936 3.646.413 17,308 44.949 144,976 aa 
—16 .067 —4,133 —20,.492 —10,591 —1,483 44! —————- ic > § ~caeatee’ weheine.(... ane 
374,710 1,181,149 12.725.468 13,687,158 218,698 355,932 2,898,381 3,638,308 17,308 44,949 144,976 150 
275 .000 "360,000 1, 000 = 1,880,000 63 ,928 0,180 462 994 412,515 885 585 4,095 4, 
99,710 921,149 10,800,468 11,807,158 154,769 295,751 2,435,386 3,225,792 16,723 4.088 140,881 146 
7.928 7'.743(See this road on page 30) 1,743 1.743(See this road on page 30) 23 



































































































































































































































































































































































































' Ft At Plerre Bay Nortiswestecn Wyoming & North we 
EARNINGS Jan *: —J oi Jan. 31— —January — July 1 to Jan. ae January ing —Jul yi to _>e 31— 
ee 1912. 7911. ‘1911-1 1910-11. 912. 1911. 1911-12. 1910- 1912. 1911. 1911- "2. 1910-11. 
Freight revenue_-__- - -- 1 2° 1,871 31.863 29,718 993 9,438 105 140 462 33.138 70.086 247,751 
Passenger revenue - - - - iy — 9, 13,599 7 524 14,972 90.684 141,938 067 6,062 48.938 ; 
Tot.. incl. other rev. 2, 1.8 41,989 44,021 17,745 27 241 207 .570 304,518 39,389 £992 
Maint. way 117 OY oe? 830 f 5,287 323 51,509 ,649 ,056 “oF 
nt. of equipment 271 3 1.298 1,203 2,875 1.630 iS -aee 16,405 3.820 2.065 18, 
=. 5 5 454 415 128 123 1,075 ,023 189 294 2,1 
Transporta fon exp - 771 965 9,776 10,396 14,192 14, 100,680 107 ,446 10,792 9,836 69,34 
Tot., incl. general 1,320 1,361 12,861 2,952 21,811 22,192 154,061 178.761 17 952 14,843 121 695 
Net from railroad _-_-- 1,106 439 29,128 31,068 — 4,066 5,049 63,508 125,757 21.437 13,149 170,936 
Outside operations, net sues © wecuce . Sa0nee -:faueee!  s2mee . |? odea o> = aNue- Sewer sseee>  eeense en sene - ~os-e- 
Total net revenue. - 1,106 439 29,128 31,068 —4, 5,049 63 508 125,757 21,437 13,149 130.088 19 
Teeee. fo 22S ee 1,250 1,335 8,750 9,345 5, 335 .500 23 345 |. 350 3,000 20, 
‘Final net__-_.___-- —143 —395 30,378 21,723| —9,066 1,714 36.008 102,412 18,087 10.149 150,486 1 
Miles of road operated 2 2 165 1 147 
Chicago & Western Indiana Chicago Bur n & Quincy System |Chicago histinceen & Quincy System 
: ry —July 1 to Jan. 31— . Burlington at Quincy “Quincy Omaha & Kan ty 
EARNINGS 113" 1911. 1911-12. 1910-11. January Ju to Jan. 31— —January —July 1 to Tan . 3l— 
3 $ $ $ Ane 1911. “1911- “12. 1910-11. 1912 1911. 1911-12.m 085 83 
TEES GS, Si OE Tupi ae 5 OE SIRE ce. 0 eae 4,346,248 4,334,342 34, 42 36, : 53,061 34,774 361 ,258 
assenger revenue _ -_ .- 10,107 8,654 61,016 56,701; 1,499,741 1,629,922 13,268,644 14,298,358 7,504 | 16,752 148,281 R! 
Tot., incl. other rev. 13,107 11,483 85,593 76,600; 6,509,073 6,621, nos 52,479,773 54,883,164 76,068 56.616 
Ex es—Maint. way 70 675 7,487 7,459 481 ,297 1.377'09 5 O58 999 7,195,864 15,307 11,906 188-878 
aint. of equ Duet 2,567 2,779 15,649 804; 1,315,027 Os 005 8,895,518 8,800,065 12,825 14,915 it . 
L ‘Praftic exponses.. 214 1 409 901 114'439 947 (042 393 1151 0, ) 
Transportation exp. 10,656 9,134 §1,765 61,072; 2,487,810 2 bid 308 16,619,325 17,531,335 : 34,030 238, | 
Tot., incl, general 14,574 13,152 89,117 93,120; 4,590,113 4,615,669 33,816,525 35,768,784 73,813 64,722 539 856 
Net from railroad ___- —1]1 466 —1,669 —3,524 —16,519| 1,918,959 2,006,234 18,663,248 19,114,380 2,254 —8,106 9,131 —10,54¢ 
fo gO ee eS eS aes --| 11,690 —30,334 -—67,.043 -—52.563; --.----  ------  ----es eens 
Total net revenue..| —1,466  —1,669  —3,524 —16,519| 1,907,260 1,995,900 18,596,205 19,061,816 2,254 —8,106 9,131 —10,54 
TeH00 = ==. sco ses. - 561 375 4,816 2,627 264,412 250,454 1,850,920 1,753,211; 3,000 , 18,201 
Pamal net... ....... —2,027 2,044 ——8,340 —19,147| 1,642,847 "1,745,446 16,745,284 17,308,604 —745° —11,106 —9,069 —29,69% 
Miles of road operated 16 16 9,074 9,091 262 26 
Chicago Great Western Chicago Indianapolis & Louisville Chicago Junction 
: —_———. ary — July 1 to Jan. 31— January —July 1 to Jan. 31— | ———— December —July 1 te Dec. 31— 
EARNINGS 1912. » ae ae Saas hb Sah tah St a -12. Sys de A? aa tos va 8 
Freight revenue - - - .. - 966,821 672,035 5,221,814 5,207,848 325,269 2 «6 Sos. Soa. kgbancs 8 “ aeeene 9 wesene ee 
Passenger revenue..--| 200,363 (201,627 1,812,038 1,763,967; 110,130 109.337 1,002,128 947,094) -...-- | ------___------ eahene 
Tot., incl. other rev. 843 .608 949,490 7,623,259 7,534,225 482,985 432,953 3,857,745 3,651,327 145,558 151,376 934,232 931 ,0C 
Expenses—Maint. way 102,651 101,928 879,145 845 ,990 73,035 55,876 25, 473 847 8,04 843 118,652 99 42 
Maint. of equipment 152,784 162,126 1,117,063 1,117,678 77,223 72,500 537 ,474 516,542 10,905 16 463 73,683 72,454 
Traffic expenses _.. _47,764 46 ,426 327,713 329 ,067 16,629 17,365 124 Ge 116,655 1,261 1,442 7.503 He 
Transportationexp.| 513,696 _ 460.387 3,146.953  2,993.884| 211.851 79,466 1,384,142 1,291,629 70,962 _ 78,683 423,222 405,934 
Tot., incl. general 850 506 805.583 5.713.520 5.535.770 393 ,964 339,053 2,675, atk 2,501,055 104,257 110,185 642,730  603,24¢ 
Net from railroad -.--- —f} 898 143,906 1,909,738 1,998,454 89,021 93,899 1,182,726 1,150,271 41,300 41,191 291 ,501 327,76 
Outside operations,net|; == —323 i as ae eee ll eee ee hee a | eae. |. ca 
F* Total net revenue- - —7,221 144,655 1,909,871 2,000,874 89,021 93,899 1,182,726 1,150,271 41,300 41,191 291,501 327 .7€ 
Taxes ...----.--.--- 33,037 32,822 231,259 229.758 22 652 22,500 163,162 157 500 9 05 101 11 
®: Final net....-....-- —40,258 111,832 1,678,612 1.771.115 6, 1,399 1,019.56 2,771 317 39,135 277 399 315,87: 
Miles of road operated 1,496 1,495(See this road on page 30) = +t . 616 : : ead a 1 1 


8: Central RR of N J—See Reading 
L* Central Vermont—See Grand Trunk 


«Cham &)St Law—S 














ee Grand Trunk 





Chester & Del River—See Reading 
Chesterf & Lanc—See Seaboard 


Chicago & Erie—See Erie 


Charlotte & West Car—See Atl Coast Chic & Alton—See Tol S L & Western 
Chic & East Ill—See St L & San Fran 


Chic Det & Can G T Jc—See Grand Ti 
Chic Ind & So—See N Y Central 
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EARNINGS 
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Tot., incl. other rev. 
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ffic e std 
. Transportation exp. 
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am: Milwaukee & St Paul System 
Chicago aan wenn dg Puget Sound 








Chicago Milwaukee & St Paul System 
Gallatin Valley 








Ghicago Memphis & Gulf Chicago Milwaukee & G Chicago Milwaukee & St Paul System 
—July 1 to Dec. 31— nuary vy 1 to Jan. 31— Chicago Milwaukee & St Pau 
1912. seine {TSG 1911. 1910. fois” 1911. W112. 1919-11. January —July 1 to Jan. 31— 
A 571 io, 336 898 54,302 do 501 33 860 ote ,960 164 493| 2 1912. 14 3,209 455 ete. 31 S101, 
5,173 2:736 29860 11,475 "8 10 "152 508 2376 s aoe es 8.662.791 “aH. 
| "33,058 14,280 142,459 72,729 33,109 24,477 217,247 168,675| 4,256,348 4,736,623 37 ‘800.903 40,259,013 1 
5,941 1,390 15,874 4,300 4,495 45,172 62,735| 361,238 534,666 5.449 
774 1,344 10,427 7,775 15,416 5,515 52,706 34,655 7,624 837,195 : Ba8 3506 
8 Sch eae th i 174 46 499 1.09 10.441 7,866 00,422 062 745,551 739,152 
5,318 4,884 27 562 20,702 ,299 13,181 101,277 81,403| 2,350,501 2,629,212 15,420,752 17,274,233 
12,743 8,619 71,278 49,410 41,932 25,676 220,163 _197,052| 3,738,263 4,183,264 27,735,400 29,685,474 
” ne  6@6l 71,400 23,318| —8,822 —1,198 —2,916 —28,377 518 084 553 53.358 9, 9.865, 503 1 10,57 10.573 538 
10.314 5,661 71.180 ~23.318| —8,822 ~—1.198 ~—2.016 ~—-28.377| 500.260 559.437 9.863.790 10 a7 
3 157 1.8 94 2, 2.229 15,555| 250.694 226,616 692,197 1,529 558 
10 O14 504 69,380 22,.376| —10,822° —3,420 —16.916 —43,932| 249,565 332,821 8,171,593 9,167,940 
52 31(See this road on page 30) 128 12 7,511 £ "511 


Chicago Milwaukee & St Paul System 


a sainomony Eastern 
—Jul 



































































































































uly 1 to Jan. 31— January — July 1 to Jan. 31— Januarl y 1 to Jan. 31— 
"1911. 1911-12. 1910-11. 1912. 1911. 1911-12. 1910-11. 912. "1911. 1911- 42. 1910- 
ae 871,828 7,430,474 7,436,429 4,236 2,975 SE etc oe 23,397 27,7 228,264 253, 
139, 84,643 1,601,671 843,14 155 1,281 en ge, 5,899 919 74,139 81,809 
931,237 991,071 9,355,106 8,504,572 6,913 4,587 Rapeepcaage 31,970 38,031 ° 318,374 355 
118,635 7,053 661, 488 ,420 580 412 ease 719 6,857 714 60,972 
164,982 146,290 997.5 881,06 471 96 ee 6,970 045 : 31,385 
29 560 28.436 345.010 201.777 50 77 | REN ar alee 133 426 5,389 4,524 
467,894 479,450 3,465,234 16 4,888 3,020 rape seeps 15,073 15,891 116,305 128,565 
805.477 789,909 5,613,293 4,658,621 6,268 3,896 epee eminnss 29,539 31.980 239,096 237,21 
125.759 201,161 3,741,813 3,845,951 644 691 ae |) Go. 3,431 6.050 79,278 118,139 
—1,230 4 122,183 gE RR aa I sp Se a a — 320 —344 904 8,534 
124,529 196.975 3,863,996 3,859,467 644 691  iprneerccpeamarags 2,110 5.706 89,183 126,673 
137,049 306 613,054 277.306 520 570 ER Ace eles on 2.100 2.501 14,700 17,51 
—12,520 146,668 3,250,942 3,582,160 124 121 5 rmegcorstage 10 3,204 74,483 109,160 
2.058 1,997 52 50 91 91 
Chicago Milwaukee & St Paul System |Chicago Peoria & St Louis of Illinois Gioage River & Indiana 
White Sulphur Springs & Yellowstone Park ————January y 1 to Jan. 31— J —July 1 to Jan. 31— 
—July 1 to Jan. 31—| + 1912. 1911. Wie “2. 1910-11f'| 1912 v911. Toit “2. 1910-11. 
i913." 1911. 1911- 42. 1910-11. $ $ $ $ $ $ $ $ 
1,292 5 la estas gacagh ee BR ee ee ee eae ce a e 
549 66 Re Se 20,557 18,974 215,859 195,578)  -____- re iss nial 
2,037 2,291 oS Fipereaeenpege Sn. 000° DR” ERT rn ae es, we eer eee ea 
52 9 ee a 20,129 OR Bey RR NE i cere COM CRRA so OES eo ty a i 
RS as ee es tees 28,139 er Oe: M0 ee 
Tye AI ed SCS Naan = =F RNS saa 7,816 8,537 51,346 51.276 RS pac tO plore Le dima 
992 1,136 ee © te 69,894 eee MD 8 a ee ss 
1,184 1,523 ee 132.365 143,930 874,446 973.543 Tai Tea west hee peg m 
852 767 ee  mdesas S000 Ee ee ack dees | eck jane 
See ae nae eee ae" | aes —— ae ag re eee He 
90 150 SRS herp 4,3 4,500 30,100 No ae eee a ee ee NO a 
762 617 ee 1.497 —11,609 105,141 we a... Sa ES eee eee 
22 22 255 re OO Be oe tn a A er ie 
Chicago Short Line Chicago Terre Haute & Southeastern|Chicago West Pullman & Southern 
January———- —July 1 to Jan. 31— January —July 1 to Jan. 31— | ————_January — July 1 to Jan. 3l— 
1912. 1911. 1911-12. 1919-11. 1912. 1911. 1911-12. 1910-11. 1912. 1911. 1911- “12. 1919-116 
1,237 2,633 9,473 17,801| 160,425 129,572 ee aS 
= oe as enti - ; enn 13,818 15,069 125,834 Ea Pa 
8,548 11,608 61,417 90,796 177.955 146,919 1.136.160 ares 
452 580 5,516 5.520 ,998 17,449 162.250 _____- 
1,559 2,485 10,913 13,258 } 30,076 181,776 —-_-_-- 
92 65 579 505 2,810 887 RR: 5 0s ok ei 
3,580 5,484 24. 43,497 64,117 59.414 347,769 -.__-- 
6,342 9,328 46,715 68.153; 124,302 —«:118,.603 763,543 ___ 
2.206 2,280 14.701 22.643 "88.653 28.316 372,617 ars 
“3-906 ~~ 2.380 14,701 ~ 22.643 779 28.165 eo 
190 190 2 1 .700 8,700 37 '900 jo GR 
2,015 2,089 13.491 21,552 45,079 408  -O8¢260 © i.<..-. 
I il 351 350 














Ginsinnatt ati Georgetown & Portsm’th 


















































Giatiniell New Orlane sh Tera 




























Oia, Mew Orleans & Tex Pac System 






























































i 1 to Dec. 31— Cincinnati New Orleans Cincinnati Burnside & Cs Comberton 
lone” TO. 1911 isi0. January Hse | onan ly J to J x 
| 1912. J91) 1911 1912. 1911. TWHAg 1 
257 227 1 3,312 2,038 
8.889 ‘Sot ___ 57,394; 158.547 154,893 11066.774 1.022494) 97. ee pdt 
14.303 Fore 525 102,270 92.047 3.601 2.292 13 
606 24, , 289 260 1 
2.400 11.679 yO 112 663 
RR pair —_— fe 25 32 
6.763 768 41,160 42.731 948 872 
13.688 10,607 _—« 83.696 72643 1.439" __—«aL;«888 + 
= 1.917 18.574 19.403 1,990 958 isi 5162 404 a... 
$18 1.917 18.574 ~ 19.403 | 218. 1.988.400 ~2. 3.162 404 
rt Pty ie 7 ie XS Bs “Tage Taga $7 SF 
150 1.452 15,786 16.615 196.348 236.218 1,835,800 1,991,454 2,095 337 
53 53 337 1 i : 
| Drloans & Tex Pac System Coal & Coke shite @ euckeee 
Borimen January uly 1 to Jan. 3i— |——_—- January————- — July 1 te Jan. 31— 
mo io, THe be Jan. 31—| 1913. 1911. WIT. 1910-11. | 1913. 1911. 1811-12. “1940-11. 
514 65/804 52,359 40,437 372,468 76 10,578 8,441 62,994 62,517 
417 | ae 3.298 13.771 12.998 _ 107.671 328,570 49 ogee Oe —— 
10,268 10,1 ae ass 2.756 68.876 105 499,135 370 10,598 8,457 63 62 
1,610 163 11,383 3,882 7793 (138 89.229 782 621 7 5. 
"665 1,157 4.239 7,681 17.856 15.702 113.347 113.814 920 1.218 5 
——— ee ce 1 1.447 1,347 7.660 ‘588 220 i . 
2.312 2.481 15,646 13,039 19.536 17,863 135,246 126,113 2,900 2,915 17 21 
4,911 5,146 33 202 36,630 48.815 44.405 361,194 346,643 5,897 7,880 39,548 54,867 
5,356 4,956 35,620 36,126 50.060 11.699 "187,940 709,726 4,701 576  ©«.23,546 7,795 
a ee ee ee 15.189 13.155 94.318 rs Mahe: Lapis Bact Seen 
5,356 4,956 35.620 36,126 35,249 24,855 sR a 204,045 4,701 576 23 7,795 
450 450 3,150 3.1 3.500 ‘500 24,500 24,500 135 130 94 ti 
4,906 4,506 32,470 32,976 31,749 21,355 203 .760 179,545 4,566 446 22,601 6,885 
19 19 197 197 20 20 - 








Colorado & Southern System 








Colorado & Southern System 





















































Colorado & Southern Ft Worth & Denver City Wichita Valley 
Ja —July 1 to Jan. 31— January — July 1 to Jan. ah January — July 1 to Jan. 31— 
1912. 1911. 1911-12. 1910-11. 1912. 1911. 191i-12. 1910- 1912. 1911. 1911-12. 1910-11. 
554,501 623.449 3,822,230 4,636,157| 268. 2,811 1,974,951 2,204 G16 34,844 32, 232,179 312, 
82,309 99,113 7,402 1.015.914 103,632 128,189 944.726 1.069.790 15,796 19,781 136,267 174 
890 766,727 5.057. 921 5,954,.285| 394,617 442,899 3,068,096 3.418.312 076 7 19, 261 
OFS 71.418 . 574. 583 698.741 44,112 40,72 419.312 20468 OB 308 tit ik \ 
137,873 145,876 629 1,129,359 78,413 81,897 453.957 519.187 5,941 9,750 yg , 
12,187 12,739 79,124 82,939 5,971 49.789 42, 706 617 4,7 4,1 
251,861 255.554 1,582,906 1,857,324 156,816 152,321 989.148 1,040.917 26,334 25,106 160,07 179,531 
493 394 506,922 3,357,032 3,923,902 300,563 295,931 1,843,509 2,029,220 45,900 46,776 287 ,799 321 807 
“795.495 259.804 1.700.888 2,030,382 94,054 146,967 1.224.586 1,389. 53 
sey 60U =e lll Tee —200 —<-L0T0 | =.1o8 380 724 - po oe —_ " . —_ - . _ 
193.657 257,413 1,693,111 2,020,729 93,845 145,888 1.220.479 1.3793 , 453 
39.500 24, 181,900 172900 291 10,521 $2,791 a oon ets 198 S00 . are 
164,457 232.713 1,511,211 1,847,829 83.553 135,366 1,137,687 1,308,846 6.475 7,319 89,901 179,909 
1,052 1,1 454 454 2 256 


c Kal & Sag—See N vs Central 
R I & Gulf—See Rock Island 
Chic R I & Pacific—See Rock Island 





Chic St P Minn & Om—sSee Chic & N W 


Cin Burn & Cum—See Cin NO & TP _ Cincinnati Northern—See N Y Central 
Cin Ham & Dayton—See Balt & Ohlo 


Cin Leb & Nor—See Penn RR 





Cin Sag & Mack—See Grand Trunk 
Clev Cin Chic & St L—See N Y Central 








RAILWAY EARNINGS 





[VoL. LXXxXxXIV. 











EARNINGS 





Freight revenue.__.-. 
Passenger revenue... 




















Tot., incl. other rev. 
ensés—Maint. way 
aint. of equipment 

ic expenses. - . 

Transportation exp 


Tot., incl. general 


Net from railroad __--- 
Outside operations,net 
Total net revenue-. 
che RG AS I, 
ee 
Miles of road operated 


EARNINGS 


Freight revenue. ---- 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses Maint. way 
aint. of equipment 
Traffic expenses-_ 
Transportation exp. 
Tot., incl. general 
Net from railroad... 
Outside operations,net 
Total net revenue. . 
es 
































































































































UW has io in ns bp 
Miles of road operated 


EARNINGS 


Freight revenue-_--_.- 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses.--. 
Transportation exp. 






































Tot., incl. general 





Net from railroad---.- 
Outside operations,net 














Total net revenue. -. 
es 





gk REE See 
Miles of road operated 


* EARNINGS 





Freight revenue__-_-.. 
Passenger revenue-.- 























Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses -.- - 
Transportation exp. 
Tot., incl. general 


Net from railroad----. 
Outside operations,net 
Total net revenue. . 
RRs gt 
ee WO a 
Miles of road operated 


EARNINGS 


Freight revenue_-_-_-.. 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
wy of equipment 
affic expenses. - - 
Feaheporstaes exp. 
Tot., incl. general 


Net from railroad. -.-- 
Outside operations,net 
Total net revenue. - 
RBA 4 |) eee 
Final net... _. .--. 
Miles of road operated 


EARNINGS 


Freight revenue_ _-_-_-_- 

Passenger revenue_.- 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipment 
Traffic expenses. 
Transportation exp. 


Tot., incl. general 


Net from railroad. __. 
Outside operations, net 


Ya net revenue- _ 



































































































Colorado & Southern System Colorado & Southern System Colorado & Wyoming 
Total Company Trinity & rane. valley January —July 1 to Jan, 31— 
January — ale 1 to Jan. 31— Januar vl to Jan. 31— ; 1911. 1911-12. 1910-11. 
1912. 1911. 1911-12. 1910-11. 1912. 1911. i “2. 1910-11 
857 ,994 48,915 6,029,360 7,153,759 207.764 146,918 1,333,398 1, e 31 29,454 25,421 205,462 208,542 
201,737 47.083 1,978,395 2,259,925 32,380 005 68,213 233,621 2,458 3,019 18,558 22,892 
1,138,583 1,266,221 8,522,617 9,891,858 249,050 181,097 1,654,196 1,349,481 75,022 69,265 501,502 506,347 
124.692 20, 1,100,408 50,398 156 =. 262,111 237 ,572 4,684 6,428 55,608 58,704 
392'997 =: 287.523 1,460,002 1,692,203 38,182 221 954 13/176 12.438 84,340 77,160 
18,864 19,3 133.659 129,415 10,23 7.791 55,735 84 34 2,674 
435,011 432,981 2,731,326 3,077,772 136,501 84,880 745,924 585,319 26,177 23,882 159,753 _ 152,055 
839.857 849,629 5.488.340 6,274,929 247 241 165,896 1,368,034 1.177.216 47,831 45,031 317,633 303,568 
298,724 416,590 3,034,275 3,616,927 1,808 15,201 286,161 172,264 27,191 94,233 183,869 202,778 
met en; a wa SS oe) See ees ee Se ee. See eae 
306,677 413,120 3,022,391 3,597,550 1,808 15,201 286,161 172,264 27,191 24,233 183,869 202,778 
42:191 «37,721 __—«283,591 «260,965 500 3,500 32,338 25,685 1,5 1,500 _10,500 10,500 
354.485 375,398 2,738,799 3,336,584| —1,691 11,701 253,823 146,579 25,691 22,733 173,369 192,278 
1,762 1,890(See this road on page 30) 462 462 5 54 
Colorado eae Columbia & Puget Sound Copper Range 
January y 1 to Jan. 31— January y 1 to Jan. 31— December— —July 1 to Dec. 31— | 
1912. 1911. Dit “2. 1910-11. 1912. 1911. Wile -12. 1910-11. 1911. 1910 1911. 1910. 
105,437 99,405 912,808 895,486 27,508 35,136 231,894 296,659 38,654 38,919 285,866 268,835 
14,145 22,771 _—«:174.750 217,396 285 3,816 31,695 35,034 10,464 10,880 67,733 204 
135.737. 139,995 1,197,333 1,256,563 35,744 44,791 305,410 371,692 51.376 52,063 390.563 370,265 
15,600 15,497 145,801 161,833 6,597 : 53,062 71,386 5 447 10,655 68,596 55,826 
28,743 32,649 218,002 262,347 8,019 10,630 45,157 59,940 7,916 34,422 30,334 
6.760 4,741 50,196 34,994 181 14 1,196 926 49 1, 93 9,391 
066 72,427 499,148 537.249 10,498 13,793 83,027 88,189 18,792 21,656 120,889 129,592 
120.806 130.850 951,011 1,035.671 26,467 34,298 190,388 228,723 36.116 42.932 248.294 239,234 
14,930 9,145 246,322 220,891 9,277 10,492 115,021 142,968 15,259 9,131 142,268 131,030 
—63 nn. —.  wanel seca = (lGaeee “Se, Oe ee eee 
14,867 8,361 244,987 218,205 9,277 10,492 115,021 142,968 15,259 9.131 142,268 131,030 
8,000 8,500 56 .000 57 882 3,246 2,416 17,746 21,443 5.039 5,955 30,050 35,955 
6,867 —138 188 ,987 160,323 6,030 8,076 97,275 121,525 10,220 3,175 112,217 95,075 
337 337 (See this road on page 30) 5 57 133 130 . 
Comnwes Coudersport & wii Allegheny Cripple Creek Central 
January y 1 to Jan. 31— January y 1 to Jan. 31— FI & Cripple Creek 
912. Toil. 101142." ‘1910-11. | 1913. ioil. 191112.°" ‘1910-11. Jonuaty—-—-—- — July | to Jen, - 31— 
$ $ $ $ $ $ $ 1912. 1911. 1911-12. 1910- 
13,887 10,064 91,230 76 082 5,349 5,378 43,499 47,124 88,413 25,397 483,601 182, M67 
1,237 1,496 13,736 1235 3,249 3,125 26,821 26.257 ‘008 5/381 151,512 61.097 
16,469 12,268 "112,653 a8 520 8,720 8,624 72,125 75,175 104,477 31,638 651,383 249,661 
1,06 887 9,711 027 122 11 ; 14,304 92 2,452 76,23 31,537 
2,383 1,328 12,836 10° 659 312 316 507 8,904 4,105 70,06 26,160 
39 13 BRB ei a 18 352 15, 4,239 
3,963 3.521 ‘25,041 22,938 3,331 3,839 21,900 23,072 53 12,385 205,136 83,310 
8,348 6,585 54,512 52,138 5 235 5,702 41.524 44,746 52,541 20,536 400,352 154,280 
8,121 5,683 . 58,140 46 ,382 3,485 2,922 30,600 30,428 51,935 11,101 251,030 95,380 
“8.121 5,683 ~ 58.140 46,382 3,485 2,922 — 30,600  30.428| 51.935 11,101 251.030 95.380 
600 450 2 28 200 2 1,4 4 737 ,36 .988 9,451 
7,521 5,233 53,940 43,094 3,285 2.722 29,200 29,028 48, 198 9,739 228,042 85,929 
aie Creek Central Cumberland & Pennsylvania Davenport Rock Island & Northw 
idland Terminal January —July 1 to Jan. 31— January —July 1 to Jan. 31— 
nua uly 1 to Jan. 31i—| 1912. 1911. 1911-12. 1910-11. 1912. 1911. 1911- “2. 1910-11. 
1913.” 1911. 7911.42. 1910-11. $ $ $ $ $ $ . $ 
5,067 13,810 87,888 99, 70,219 ey <9 ba ee ee wt 
2,593 3,032 34,212 3,242 2,325 23.761 NE ees et ee, ee 
8,130 17,306 125,667 136,817 75.389 72,507 538,533 580,936 7,494 8,632 48 925 70,129 
832 1,320 13,415 238 4,714 5,407 46,214 53,169 1,895 1,995 496 19,891 
1,776 2,233 11,077 ,500 23,768 23.796 164,088 1,203 1,269 10,030 9,938 
572 189 3,116 282 208 251 1,302 Se ee | «| -  e 
6,458 6.669 43,510 44,859 24,279 24,920 155,868 169,895 5,371 6,364 25.457 41,675 
11,484 11,091 76,151 85,897 58,307 57,593 392.958 411,529 9,451 10,082 53.055 73,314 
—3,354 6,215 49,516 50,920 17,081 14,914 145.575 169,406; —1,957 —1,449  —4,129 —3,185 
SaaS? > Alaa eee ty eee. SOM re of 108 409 317 bec Pica aoe Risse is Pitan. 
—3,354 6,215 49,516 50,920 17,074 15,022 145.984 169,724| —1,.957 —1449 —4.12 —3,185 
1,389 733 13 5,089 4,700 2.800 21,648 21,073 7 1,575 11,900 11,025 
—4,743 5,481 43,383 45,831 12,374 12,222 124,335 148,650| —3,657 —3,024 —16,029 —14,210 
Dayton & Union Delaware & Hudson System - Delaware & Hudson System 
January uly 1 to Jan. yg Delaware & Hudson Cooperstown & Charlotte Valley 
1912. 1911. To 12. 1910-11 January July 1 to Jan. 31— January — July 1 to Jan. 31— 
s $ $ $ 1912. 1911. 1911-12. 1910-11. 1912 1911. 1911-12. 1910-11. 
2,560 2,615 26,560 24,461 1,467,775 1,350,690 10,473,660 10,036,117 2,892 3,464 19,738 20,405 
441 372 47,602 51,714 181,012 174.725 1.950.049 1.916.914 1,797 109 _—«:16,621 16,353 
9,659 9,817 87,948 88,845| 1,697,169 1,572,611 12,831,086 12,334,676 5,022 6,164 39,095 40,301 
796 1,308 13,681 13,970 111,569 73.934 862.300 944,534 943 388 7 382 ,107 
1,478 1,78 7,997' 287.939 246.270 1,743,532 1 683. 928 320 159 1, 102 
204 128 1,595 3.770 91.728 149,856 RR 2 GRR i cael a ae 
5,597 5,221 37,353 35,492} 671.909 672.621 4,297,348 4.219.305 2,597  —_ 2,594 17,313 17,901 
9,552 9,510 67,711 64,468; 1.140.133 1.056.478 7.371.048 7,292,397 4,061 3,341 28.081 24,511 
106 307 20,236 24,376| 557.035 516.133 5,460,037 5,042,279 960 2,822 11,014 
Dey te RR PS, RMS eS IIR SI on —4.007 jj wa=3 708 —<i0.757 1,788 i ea a sigalg ae ee 
106 307 20,236 24,376| 552,038 514.429 5,449,280 5,044,068 960 2,822 11,014 
845 666 48 ,909 47,070 38.758 349.858 323,638 Ei ails cone 2.792 
—739 —359 14,749 20,466| 504,968 475,671 5,099,421 4,720,429 —969 2,822 8,221 13,261 
47 47 851 819° See this road on page 30) 15 23 


Delaware & Hudson System 


Green wich & Johnson ville 











Delaware & Northern 


January —July 1 to Jan. 31— 








Delaware Lack & Western System 


Delaware Lackawanna, & Western 
y 1 to Jan. 31 




































































January y 1 to Jan. 31— 1912. 1911. 1911-12. 1910-11. January 
1912. 1911. 1. 1910-11. $ $ 3 1912. 1911. aT th “2. 910-11. 
7,662 10,507 55,385 57,454 ee ie. ia aN rr 2,096,839 2,145,936 15,925,668 15,483,11¢ 
861 1,187 7,739 10,316 [an panees Faas aero 532,416 '537,820 4.693.520 4,607,644 
8,864 11,991 64,959 70,524 RB a a RRB a tia 2,822,893 2,877,511 21,997,209 21,412 330 
1,925 799 12,193 ,636 oo a ae ee 221,912 191,871 2.553.200 2,424.1 
973 1,649 ,999 504 FRR tig a a a ee 501,705 044 3,449,898 2 979 463 > 
37 4 310 138 Ge eae ER Geese be 73,066 52.399 465,775 414,779 
2,786 3,191 16,675 20,147 i ey eh ae 2 RRR cae 992,621 945,366 6,513,666 6,351,932 
5,817 —_—-5,916 35,906 30,705 8 Sig Spice eens IB eo yee 1,855,892 1,685.510 13,439,606 12,578,513 
3,047 6,075 29,052 39,819 Bits Leaweonge Bie owas 967.001 1.192.001 8,557,603 8,833,816 
idnadn “aaa °° Ree | a ee 10.889 11,542 250,141 137,613 
3,047 6,075 29,052 39,819 me. eae ee 977.890 1,203,544 8,807,744 8,971,42¢ 
336 342 482 ,057 RR oe UR 3 ae 168.940 138.028 1,169,940 945,052 
2,710 5,732 26,569 37,762 EE. 2 eckes ae coe 808,950 1.065.516 7,637,804 8,026,37 
21 31 Te eens 958 930 

















Delaware Lack & Western System 


es wanna & t Montrose 











Delaware Lack & Western System 





Su onex., 


























Delaware Lack & Western System 
Syracuse Binghamton = New York 
























































































































































EARNINGS anu y 1 to Jan. 31— January y 1 to Jan. 31— January uly 1 to Jan. 31 
Santer 1913, "1911. wit “12. 1910-11. 1912. 1911. Etre “12. 1910-11. 2. 1911. 7911412. 1910-11. 
ght revenue----- 788 633 4,453 4,739 3,430 3,910 41,033 48 ,790 45,370 44,236 352,52 339,576 
— pe ep 1634 —_1.537 13,401 13,654 083 4,467 40,370 42,323 25 6,709 50,12 242,91 
ot., incl. other rev 2,620 2,354 19,177 19,648 10,223 12,114 101,141 111,517 83,629 82.428 685,376 662,084 
Expenses— Mint. way4 246 309 3,639 4,665 1,652 1,129 34,839 24,018 700 ,284 86,11 1 
nt. of equipment 23 20 - 147 279 430 1,888 7,831 4,354 5,21 3 
Traffic expenses - - - 61 39 381 - 323 306 199 1,909 1,619 3,027 2,273 19,419 2 
Transportation exp. 1,399 1,536 9,512 9,568 6,942 6,241 49,139 46 ,830 36,322 33,433 242,224 —- 228,943 
Tot., incl. general 1,923 1,964 14,319 15,125 9 507 8,378 ‘90 286 76,768 53 ,404 50,808 409,372 381,632 
Net from railroad---- 696 389 
Outside operationsnet| _..... ___-- Cr Se a ee a a a 
Total net revenue. - 696 389 4,857 4,523 715 3.736 10,855 34,749 30,224 31,619 276 ,004 280,45 
es Rena am none na 45 27 27 2,000 1,338 ,028 8,164 6,820 6,220 44,140 45,415 
ge 51 344 4,587 wen , 399 ; ,036 
melt at send cnenated 10 10 4,253 3 of, aks et 827 26, 584 23 ” 25 oe 231 ,864 235,03 


Col Newb & Laur—See Atlantic Coast 
Concho S S & Llano Val—See Atchison 
Conway Coast & West—See Atl Coast 





Cooperst & Char Val—See Del & Hud 
Coos Bay Roseb & E—See So Pac 
Cornwall & Lebanon—See Penn RR 





Corvallis & estat ini So Pac 
Cumberland—See Southern 
Cumberland Valley—See Penn RR 


Danville & Western—See Southern 
Dardanelle Ola & So—See Rock Islanc 
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RAILWAY EARNINGS 
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EARNINGS 


Freight revenue... --. 
Passenger revenue... 
Tot., incl. other rev. 

E penses— Maint. way 
aint. of equipment 
Traffic expenses --.- 
Transportation exp. 


Tot., incl. general 


Net from railroad - - - - 
Outside operations,net 


—— net revenue. - 
Taxe 


33 





wna) net 
Miles of road operated 


EARNINGS 


Freight revenue. ----.- 
Passenger revenue--. 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses --- 
Transportation exp. 
Tot., incl. general 


Net from railroad- --- 
Outside operations,net 

Total net revenue-.- 
Taxes 


Final net 
Miles of road operated 


EARNINGS 


Freight revenue- -.--- 
Passenger revenue-.-.- 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses --. 
Transportation exp. 


Tot., 


Net from railroad. --- 
Outside operations,net 


Total net revenue-__/|_ 


RRS Carpe aa 


PE. Mi kan anon 
Miles of road operated 


EARNINGS 


Freight revenue--.--- 
Passenger revenue-.-.- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipment 
Traffic expenses - - - 
Transportation exp. 


Tot., incl. general 


Net from ralilroad_ --- 
Outside operations,net 


Total net revenue._| _ 


I ee 


Re 
Miles of road operated 


EARNINGS 


Freight revenue_--_--. 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipment 
Traffic expenses --- 
E: Transportation exp. 


Tot., incl. general 

Net from railroad -.- 

Outside operations,net 

Total net revenue-. 
axes 


ee ee 
Miles of road operated 


EARNINGS 


Freight revenue. -_-_-. 
Passenger revenue--. 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses ---. 
Transportation exp. 


Tot., incl, general 

Net from railroad- --- 
Outside operations, net 
Total net revenue- - 
Taxes 
en < 
Miles of road operated 


EARNINGS 


Freight revenue----- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipment 
Traffic expenses -- - 
Transportation exp. 


Tot., incl. general 


Net from railroad - . .-- 
Outside operations,net 


Total net revenue... 
. ss i(i(iti RE a, 


” 



























































Denver & Rio Grande System 















































Denver & Rio Grande System 











Delray Connecting Denver & Rio Grande System Denver & Rio Grande System 
anuary uly 1 to Jan. 31— Denver & Rio Grande i & Loyaiton 

1912 "1911. iL 12. 1910-11. January —July 1 to Jan. 31— Janu uly “ to Jan. 31— 

$ $ $ $ 1912. 1911. 1911-12. 1910-11. 1912 ~ 1911. 11 12. 1910-11. 
Utcane -) ‘moses |} “SRbeee  é¥dene Agha one 1,301,139 10,529,551 10,763,622 420 818 65,84 77,273 
ee OTE PS LE 5 ETO 282,950 300,788 3,153,308 3,265,630 416 75 3.3 472 
10,514 «* 10,614 76,798 71,954! 1,678,557 1,682,384 14,297,815 14,664,102 2,016 2,888 75,742 ,003 
,867 3,245 20,814 85 145,713 149,69 940,428 1,741,439 914 3,607 13,670 13,980 
,057 647 314 42 367 ,739 57, 2,491,277 2,467,333 1,559 »309 »342 14,527 
beans: >. 'daeeee” ' ‘easene  .” ‘eaceee 51,673 38,32 ; 5,753 36 85 113 
5,266 5,243 32,336 33 ,684 697,992 675,221 5,038,981 4,946,224 2,340 1,417 21,961 27 .255 
9,641 9 564 64,859 69,796| 1,320,472 1,274,970 10,203,458 9,835,448 5,287 6,791 49 ,962 59 ,206 
872 1,049 11,938 2,157 358 ,084 407,414 4,094,356 4,828,653 —3,271 —3 903 25,780 30,796 
alias 5 Sileoail ‘ wi aininar tl ------|_ —8,502 —7,056 —6,218 —14,458 eeunee iia ae eevee Bt 
872 1,04 11,938 2,157 349 ,582 400,358 4,088,138 4,814,195 —3,271 —3,903 25,780 30,796 
331 348 sy 43 78,000 73,000 520 ,000 493 ,000 442 833 3,470 5,573 
540 701 9,615 —278| 271,582 327,358 3,568,138 4,321,195 —3,714 —4,736 22,310 25 ,223 

2 2.544 2,541 (See this road on page 30) 45 45 


Denver Laramie & ROrenwerme 



























































incl, general 































































































































































































East Broad Top a8 & Coal 








East St Louis Connecting 








East Tennessee & 





Rio Grande Southern Wesiern Pace January y 1 to Jan. 31— 
January —July 1 to Jan. 31— January uly 1 to Jan. 31— 1912. 1911. Pi “2. 1910-11. 
1912. 1911. 1911-12. 1910-11. 912. 1911. Te11 12. 1910-11. $ $ aS $ 
33,799 28.746 225.677 262,914| 242.939 ___... ¥ x Bageny eae 3,665 6,462 40,954 42,250 
6,474 7,299 58,221 75,863 C4407 .LB (  * 9? 2 ogee 2,410 3,869 _ 963 22,428 
43,001 38.582 304.528  363.422| 327.197 ........ Ts le 6,698 10,997 69,702 70,234 
24 ,047 6,981 153,539 69,121 7oenee. .* Sueoe eT” EES ES ie ip 628 1,056 834 8,449 
3,271 3,312 22,301 29 365 een. gees ee ee 1,849 1,010 1,273 872 
144 1,389 1,124 7.1be.° gouess EE a Se 868 1,077 359 7,693 
17,407 14,090 101,226 109,852) 182.282 _____- ON Dt geet ean 4,238 5,710 29,293 34,918 
45,944 25,865 291,418  221,970| 345.590 ___--- a 8,374 9,557 60,937 §1,605 
—2,943 12,717 mile: mee) ee eigenen emage —1,675 1,439 8,764 8,629 
ita A cea fik Geis cc teed —4,069 ee Suess ie ia Pe 
—2,943 12,717 2.110 Mant =a” RS —1,675 1,439 8,764 8,629 
3,350 3,050 20,150 18,650 4 Gee somes ee ee 627 21 4,461 ,522 
—6,293 9,667 —7,039 122,802 an gO Cia aa ea —2,303 1,222 4,302 7,106 
179 179(See this road on page 32) Es Ae 6 56 
Denver N orth western & Pacific Des Moines Union Detroit & —— ac 
January y 1 to Jan. 31— January —July 1 to Jan. 31— January y 1 to Jan. 31— 
1912. ; 1911. Wu 412. 1919-11. 1912. 1911. 1911-12. 1919-11. 1912. 1911. Wu 49. 1910-11. 
93 ,387 Sem ee. Aah 8 6 oe ei i a el eee a 56,179 66.643 446,859 448,627 
9,641 S02 Snes, aS oe Ee i ew ie 22.539 20.398 211,322 198,651 
107,531 68,649 785,314 703,509 28,318 26,552 215,889 227,060 84,700 92.886 702,723 690,299 
13,906 14,537 98,109 90,179 1,887 6 5 6,080 19,051 7,120 130,658 67,499 
20,726 91 114,998 98 464 893 ,074 20 ,067 18.550 123,820 113,927 
2.332 96 5 ES 0 eis ey oie eee ee 9 1,961 17,324 
48,646 31,231 267,969 227,051 13,358 13,307 95,200 99,315 37 ,248 35.244 230.365 229,005 
89 034 66,595 521,511 455,324 17,568 16,790 134,666 150,334 83 ,052 65.653 524,178 443,958 
18,496 2.053 263,803 248,184 10,749 9,762 81,222 76,725 1,648 27,232 178.545 246,341 
TEESE Sy SEE eS ae ee, Pee pans a Ls a es 129 —201 1,686 2,770 
18,496 2.053 263,803 248,184 10,749 9,762 81,222 76,725 1.778 27.031 180,231 249,111 
4.5 000 22.500 21,000 ,476 3,963 31,332 ,39 8,249 8,105 60,204 61,081 
13,996 —946 241,303 227,184 6,273 5,798 49,889 49,329| —6,471 18,926 120,026 188,030 
214 214 358 360 
Detroit & Toledo Shore Line Detroit Terminal Detroit Toledo & Ironton System 
January —July 1 to Jan. 31— January —July 1 to Jan. 31— Detroit Toledo ¢ &  roates 
1912. 1911. 1911-12. 1910-11. 1912. 1911. 1911-12. 1910-11. January y 1 to Jan. 31— 
$ $ $ $ $ $ 1912. 1911. We 42. 1910-11. 
93,108 TT  etits*ti‘(<‘iéR OC ee ee ae Re a ery 120.706 115.932 880,741 985,969 
heat Nr mapieS 6 dai ht hd a ah FS eee ee er Oe ee 10,737 11.073 106.383 105,275 
93 640 89.058 657.145 543,320 8,379 6,164 69,546 53,326 142,062 141,341 1,6°,836 1,185,953 
5 482 4,249 63,277 65,290 1,324 1,421 7,586 12,644 28,449 38.566 2u7.400 234.372 
5.329 4,971 34,07 29 416 23 26 301 33 19.711 15.9099 133,132 193,459 
1,022 82 8,172 8 IL ee ene Bee ot SRA ane 2.738 2,495 19,302 871 
31.589 28.685 184.790 153,858 4,194 3,357 27 .037 29,123 77.939 93.172 503,814 ; 
45,400 40,576 303,659 270,496 5.543 4,804 34,926 42,104 134,653 156.315 902,008 1,108,882 
48,239 48,481 353,486 272,823 2,835 1,359 34,619 11,221 7,409 —14,973 160,827 77 07} 
48.239 48,481 353.486  272.823| 2,835 1.359 34.619  11,221|. 7.409 14.973 160.804 76.997 
4,078 4,078 27,728 27 446 1,305 500 7,305 3,5 6,000 _—*6,712 43 583 46,984 
44,161 44.403 325,757 245,377 1,529 859 27,313 7,721 1,409 —21,685 117,220 30,013 
78 76 13 13 441 441 
Detroit Toledo & Ironton System Dry Fore, Duluth & morthern Minnesota 
re & Lake Superior January y 1 to Jan. 31— January y 1 to Jan. 31— 
Jan —July 1 to Jan. 31—| 1912. ‘a | it 42. 1910-11. 1912. 1911. ttt ¥12. 1910-11. 
1912. "4911. 1911-12. 1910-11. $ $ $ $ $ $ $ 
10,158 8,620 48,388 32,808 16,106 14,452 127,504 115,736 38,474 47,120 154,316 149,118 
a. ae 5.824 5,693 2.006 1,649 16.734 16,989 3,631 3,852 22.338 24 ,026 
12,953 “11,584 69,129 53,252 18,524 16.479 146,933 135,486 48,743 58.726 199,886 208,354 
1,511 1,179 12,412 10,235 2,031 374 18,266 19,435 5,581 4,273 58,166 55,519 
937 528 7,392 753 1,608 704 8,827 60 6,266 10,410 9,640 29,440 
en” ' le ema 2 Se eetecal °° >. iwi en eee < .’°. ocak eee >... cpeaiewaeeeiance’ —~ , |” align emia kia > st 7 MSc, 
3,645 3,517 20,562 17,311 4,043 3,938 33,775 33,181 16.990 16,936 61,819 58,913 
6.559 5,749 44,418 36,805 10,378 9,438 77,383 70,696 30,763 34.544 144,035 162,333 
6,394 5,834 24,711 16,446 8,145 7,040 69,549 64,789 17,979 24,182 55,850 46,020 
“$304 5.384 24.711  16.446| 8.145 7,040 69.549  64.789|~ 17.979 24.182 55.850 46.020 
615 59 4,304 4.05: 385 305 2,318 2.39 1,949 2.349 7,99 333 
5,779 5,244 20,406 12,391 7,760 6,734 67,231 62,395 16,030 21,832 47,855 37,686 
68 30 3 110 91 
Duluth & Northeastern Duluth Rainy nko & Winnipeg _ arnem & Southern 
ary — July 1 to Jan. 31— January y 1 to Jan. 31— | ———J ary —July 1 to Jan. 31~— 
1912 1911. 1911-12. 1910-11. 1912. 1911. wu 42. 1910-11. 1913. 1911. 1911-12. 1910-11. 
ti Mea eet A: Se ogame eR eg Se eee 46,528 53,552 266,092 241,472 22,492 22,250 152,142 173,838 
IEEE RE SRR PE RET Ae se: 13,675 11,035 98,375 67,851 2.171 1,594 17.600 15.990 
DE ee ey ee eee 62,373 65,887 376,802 319,710 25,310 24.681 196,101 198.596 
ROL A 5 IORGEE.  h SS RB ae ie 88 Sa 722 71,012 55,039 1,891 1,873 973 16,222 
ale AO REE cease Eee Awa tao 10,148 10,362 831 1,701 429 11,454 
i SS EG IEE BY COs we MG gee | ee 17 290 2,851 2,415 440 444 293 4.048 
Rigs ie TS, aie ape StS ae Oe aie aaa, gunn 26,360 25,245 122,102 111,817 5,682 5.728 39.484 39.833 
POY 2 SOU ITN BOIS ECCI Fs Eh ON 44,339 40,695 264,792 231,477 11,186 10.970 85.430 80.678 
ed TShkkne, RE. peeeos 18,034 «25,192 «112,010 88,232) 14,124 ~——«13,710 110,670 ~—«:115,917 
Leuk Meee. ee eae 18,034 25,192 112,010 _88,232| 14,124 13.710 110.670 116.917 
a em OR ad 2,494 2,856 15,072 13,528 99 720 "175 4°700 
cuiesaiabiliniake Sk beiaaae aie eet eee Po elias 15,089 as.a55 96,938 74,704 13.199 13.080 100,494 111,177 


West North Caro 























Miles of road operated 


Denison & Pac Sub—See Tex & Pac Det Gr Hav & Milw—See Grand Trunk Duluth & Iron Range—See U S Steel 
Duluth Missabe & Nor—<See U S Steel 


Det & Charlevoix—See N Y Central 





Donora Southern—See U S Steel 





———_January uly 1 to Jan. 31— January —July 1 to Jan, 31— January —July 1 to Jan. 31— 
1912. 1911. W1142. 1919-11. 1912. 1911. 1911-12. 1919-11. 1912. 1911. 1911-12. 1910-11. 
27,219 ate Ree Se ce OR cc See ck oe cee 15,951 i ,222 117 ,090 do 804 
185 See a OE nnn) geininas*) band he aie 2,360 2.302 24,036 == 24,856 
29,888 22,999 ~ 181,082 146,520 37,212 39,035 241,459 330,868 18,784 
2,666 1,334 18,016 11,444 4,402 3,131 32,71 67 1,482 3 165 8 ‘O84 Stat 
2'185 ,, 332 4,306 584 28,019 29,389 1,882 3,909 14,711 14,829 
11 13 77 93 238 239 1,63 1,56 77 199 705 
5,771 4,287 32,205 27 067 21,544 17,491 110.69 115,533 3,997 3,913 28 942 28,629 
13,324 10,623 82.447 67,814) «32,143 25.310 —«187,.709 «204.350 8,431 11.187 66.639 70,050 
16,564 12,376 98,634 78,705 5,069 13,725 53,750 126,518 
anes aa aera ORL ASS CANE gee 3 ee ee ee re 
16,564 12,376 98,634 78,705 5,041 13,684 54,134 126.983 : 
400 300 ‘4 ‘1 1:718 1.333 23 ‘873 9:71 ert 0080 3 "B39 °D 873 
16,164 12,076 96,234 76,605 3,322 12,350 "30,260 ~ 117,272 9,870 5,478 74,989 55,839 
34 3 


Dul South Shore & Ati—See Can Pao 
Dun Allegh Val & Pitts—See N Y Cent 
























RAILWAY EARNINGS 
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El Paso & Southwestern System El Paso & Southwestern System Erie System 
sl, Paso & South western Co Morenci Sou $ Ere | 
EARNINGS —January————_ July 1 to Jan. 31— -Jan — —July 1 to Jan. 31— January——— —July 1 to Jan, 31— 
ight revenue AONe Oe eT, Sees] Tagg TONE, OME, ND oto: 2,767 501 217749160 alate io | 
---<-<« , , * ’ ’ ’ ’ ‘Us ’ ’ ’ , » 
Secasetitenas.... 83 992 81,075 587,991 566,956 652 657 5,017 5,308| 595.334 613,775 5,495,434 5,608,672 P 
Tot., . other rev. 685 ,225 638,380 4,270,450 4,291,337 6,243 7,573 52,923 53,678| 3,680,665 3,646,269 29,421, 28 929.7 
Expenses—Maint. way 84,706 74,6 548.024 ‘549,726 922 615 7,449 4,493| °364.035 311.892 3,448, 3444, E 
nt. of equipment os $3 310: ‘ Banoo one 056 1,360 1,065 10,003 ag 67 es Be +f rhea 4.917, 167 4 ‘348 
mexp.| 193,699 200,046 1,193,173 1,209,138 3,756 4,926 30,293 33,381| 1,517,776 1,404:271 9,810,479 9,408,449 
Tot., incl. general) _ 401,363 __ 390,540 2,574,380 2,561,735 6,710 7,263 52,589 53,903| 2,799,193 2,577,636 19,447,608 18,950,102 
Net from railroad -.--- ~ 283,862 ~ 247,839 9 “6 96,069 “1,729,602 —467 = ~—=S 3309 333 —224| 881,472 1,068,633 9,973,876 9,979,662 
Outside operations, net 15,860 ee re ete. eee oe 55492 531972 37.624 —135.425 BO 
Total net revenue- . im rit 246, oa 1,682,209 1,721,005 7 309 333 —224 825,979 1,014,660 9,936,251 9 844,237 
_ RR 29238 20, ‘074 166 ,647 129,175 198 253 1,059 1,659 163 ,025 120,630 1 064 571 810.203 T 
Final net... ____- 260,172 226,912 1,515,562 1,591,829 56 —726  —1,883| 662.954 894,029 8,871,680 9,034,034 
Miles of road operated 901 ‘901 17 17 1,995 1,995 N 
Erie System Erie System Erie System 
Chicago & Erie Total Company Bath & Hammon sport 
EARNINGS January———-_ —July 1 to Jan. 31— | ——January —July 1 to J 31— January —July 1 to Jan. 31— 
7 1912. 1911. 1911-12. 1910-11. 1912. 1911. 1911-12. 1910-11 1912. 1911. 1911. “12. “1910-11. 
prcight revenue. ----.- 276,888 323, 273 2,398,337 2,343,041| 3.056.049 3,070,574 sy 146,497 23,587 760 1,709 1,760 15,659 16, F 
assenger revenue- - - - 48,161 53,1 432,731 496 ,152 643 495 666 ‘889 5,928. 165 6,104, 824 914 928 12,323 11,232 rs: 
Tot., incl..other rev. 367 ,663 417 sae 3,119,742 3,103,127) 4,048,328 4,063,695 32,541,227 32,032,892 2,830 2,980 30,065 29,892 
E nses—Maint. way 43,74 38.390 71,891 856 407 ,777 3, 5 3,808,663 162 589 14, ,898 5,139 F 
aint. of equipment 84,560 92,559 575,836 643 ,763 815,020 779,247 5,493,003 5,483,146 79 91 1,288 2,931 
c expenses --. 20 ,722 : ' 144,989 143 ,2 116,888 114,762 802,714 $42 635 1 79 834 1,593 
‘ansportationexp-| 244,303 220,971 1,480,833 1,377,327| 1,862,079 1,625,242 11,291,312 10,785.776 1,251 1,216 10,885 _—:10,169 
Tot., incl. general 405 ,062 383,628 2,748,784 2,594,871! 3,204,255 2,961,264 22,196,392 21,544 21,544 ,973 1,610 1,996 28,245 20,107 
Net from railroad_...| -—37,399 33,798 370,957 508 ,255 844,073 1,102,431 10,344,833 10 10,487,917 917 1,220 984 1,820 9,784 } 
Oe | LT TT ee eS —55,492 —53,972 ee Ch PR codes. Uecede 5 ceyeiitn . ebeste C 
Total net revenue..| —37,399 ih 370,957 508 ,255 788,580 1,048,458 10,307,208 10,352, 492 1,220 984 1,820 9,784 
De Gimiesns swaces 450 it 387 _ 109,638 79,262; 179,475 132,017 at 174,209 889.465 159 159 1,101 1,101 7 
4 ee —53 ,849 22,410 261 ,319 428 ,992 609,105 916,439 9,132,999 9,463,026 1,060 824 719 8,682 
Miles of rood operated 269 269 2,264 2,264 10 10 I 
Erie System Erie System Erie System 
New Jersey & New York New York Susquehanna & Western Wilkes-Barre & Eastern 
EARNINGS January —July 1 to Jan. 31— January —July 1 to Jan. 31— January —July 1 to Jan. 31— 
1912. 1911. 1911-12. 1910-11. 1912. 1911. 1013. 12. 1080-11 1912. 1911. 1911-12. = 
Freight revenue- - -- -- 11,074 11,817 99 ,47 98, 171,117 163,620 1,229,160 156, 194 59,005 61,381 431,339 1 
Passenger revenue - - - - 41,832 40 ,446 352,750 324,105 40,827 43, 359 916 1362 574 275 261 3,468 8,410 1 
Tot., incl. other rev. 55,690 53,868 474,026 440 604 240,824 233,767 1,783,055 1,707,314 59,397 61,690 435,802 380, 
Ex ses—Maint. way , 5,246 58 ,547 69 ,832 8,5 21,5 179,789 207 456 5 5,471 76,901 77,461 
aint. of equipment 3,618 3.420 24,216 21,828 26 243 22,23 161,569 159.390 5,960 5,720 51,480 47,915 
ic expenses - - -. 479 908 9,255 8,224 1,701 1,694 13 ,613 14,384 444 2 ,403 7,550 
Transportation exp - 42,413 28 ,254 211,517 181 ,837 108 ,237 94,343 674,024 631,228 21,416 20,434 __ 145, 999 133,294 
Tot., incl. general 42,491 38.737 __310,046 __289.421| 158.974 143.217 1,064,141 1,042.699| 38,440 33,058 286,515 272,467 
Net from railroad - - -- 13,199 15,131 163,980 151,182 81,849 90 ,549 718,913 664.615 20,957 28,632 149,287 108,120 : 
dy scxtrg spn vet o> saat’ POC ET Pee ee yee eee eee —7 ,027 —739 3.43 2.750 ree ee sesece _ ssenue ) 
ag net revenue. . 13,199 15,131 163 ,980 151,182 74,822 89,809 722 346 667 365 20,957 28,632 149,287 108,120 
(NN af ag aR ,386 12,050 9,568 17,873 11,771 125,115 81,943 547 415 3,832 2, ! 
Seial m ids cb op sittin aba 11,399 13,745 151,930 141,614 56,948 78,038 597 ,231 585,421 20,410 28,216 145,454 105,200 
Miles of ot operated 47 47 152 152(See this road on page 31) 92 92 
Escanaba & Lake Superior Fernwood & Gulf Florida East Coast 
January —July 1 to J 31— ary —July 1 to Jan. 31— January —July 1 to Jan. 31— 
EARNINGS Ay}. 1911. 1OL}-13. 1919-11. 1913 011. 108 }-13. 1920-11. 1013 911. 1911-12. 1019-13. 
Freight revenue. - - - - - 29 ,564 34,825 144,942 149 462 6,624 7 836 49 ,566 50 ,564 178,062 169,165 1,015,769 950,184 
Passenger revenue. - ~~. 2,021 1 ,853 12,683 13 ,635 1,400 1,371 12,199 11,556 183 ,821 166 ,683 717 867 614,273 
Tot., incl. other rev. 33,118 38 ,364 185,542 195,183 8,660 9 636 65,413 997 423 ,303 383,580 1,993,265 1,785,753 
Expenses Maint. way 4,109 3,443 43 516 46 ,203 2,931 3.789 1,87 21,242 98 ,623 44,468 387 .998 '305,1 171 
re nt. of equipment 3,298 2,961 21,744 14,795 2,272 1,648 12,610 3087 50,512 56 342 333 359 296 819 
Se Mo 8 tn ea 219 194 1,123 024 12,300 10,065 48,574 39 454 
Transportation exp- 9,095 9,841 44 624 46,375 3,043 1.960 20,461 12,433 203 ,829 130,418 790 234 653,125 
Tot., incl. general 19,090 18,732 127 ,860 126,014 11,132 8 582 76,462 52.717 336 ,208 248.570 1,623,918 1,349.643 
Net from railroad -- -- 14,028 19,631 57 ,682 69,169 —2,471 1,053 —11,049 12,280 87 ,095 135,010 369 347 436,110 
ee eee awe sbeEEe ) peeekat. °-ccusabois caenab Oban eke eek: | wecues ae eee See 
Total net revenue- - 14,028 19,631 57 ,682 69,169; —2,471 1,053 —11,049 12,280 87,095 135,010 369,043 436,110 
SE ek dsincreteterns « 1,100 1,220 7,1 213 128 917| 15,500 13,731 108,500 96,141 
, | Fae ees 12,928 18,411 49 ,982 60,629 —2,685 925 -—12,038 11,362 71,595 121,278 260 543 339 ,968 
Miles of ice operated 127 127 31 31 629 583 
Fonda Johnstown & Gloversville Ft Smith & Western System Ft Smith & Western System 
January———- —July 1 to Jan. 31— Fort Smith & Western St Louis El Reno & ww cetera 
EARNINGS 1912. 1911. 1911-12. 1910-11. January —July 1 to Jan. 31— January y 1 to Jan. 31— 
$ $ $ 1912. - 1911. 1911-12. 1910-11. 191 1911 1 “12. 1910-11 
Freight revenue- ---.-- 17,572 18,771 141,729 137,963; ° 44,889 45,428 366 535 379,153 2,956 2, 22,899 37,146 
Passenger revenue. - - - 44,542 44,462 392,369 395,541 18,255 20,678 144,913 147,911 ae) ae ee _ 9,167 
Tot., incl. other rev. 66, 651 67,540 564,047 564,338 67,350 $9 »727 536,773 550,344 4,155 4,348 31,900 50,195 
Expenses—Maint. way 2 5,386 43 ,845 49 370 14,736 4,852 94,576 100,075 2,977 1,467 11,943 13,566 
Maint. of equipment $ 939 3,900 29 327 26 479 12,837 13 836 94 508 90 ,554 1,316 392 5,725 2,902 
affic expenses --- ‘411 407 5 ,633 5,446 796 1,386 7 355 7.569 325 215 1,728 1,676 
Transportation exp - 21,134 19 ,627 150,684 146,122 21,786 22.661 140,077 149,651; 2,332 2,268 15,262 17,157 
Tot., incl. general 38 ,626 34,270 265 ,802 264 ,043 53,284 56,007 360,722 370 526 7,502 4,866 38,580 38,777 
Net from railroad ---- 28 ,024 33 ,269 298 ,244 300 ,294 14,065 13,719 176,050 179,818 —3,347 —517 — ,680 11,418 
Outside operations, net —437 —378 489 BIN as eat 259 MEL sscnce | oncese svdbue '. #eenee 
Total net revenue. - 27 .586 32,891 300 ,734 302 ,297 14,065 13,719 176,310 179,709 —3,347 —517 —,680 11,418 
SEES 2 ence erueass 3,416 3,333 23 916 23 333 .500 3,800 31,500 32,000 13 600 4,035 4,800 
ween MOE. co dcenne 24,170 29 ,557 276,817 278,964 | 9,565 9,919 144,810 147,709 —3,482 —1,117 —10,715 6,618 
Miles of road operated 88 86 221 221 42 
Fort Worth Belt Gainesville Midland Galveston Houston & Henderson 
January y 1 to Jan. 31— anuary———- —July 1 to Jan. 31— January —July 1 to Jan. 31— 
EARNINGS 4913. 3011. wis 42. ico al 1912. 19}1. 1911-12. 1910-11. 1912. ae 1914-13. 1919-31. 
Freight revenue. - - - - - 11,483 DE. 3 hlekeee: dacacn 9.781 11,199 71,850 68,559 20,367 18,185 163,073 154,61 
To onsl : vevane 2 uweeee oc | peebee.). cmeisban 3,252 3,316 25,141 27,935; _—5, 70: 14,083 101,251 __ 106, 
Tot., incl. other rev. 14,189 8 Pe oe ke 13,654 £15,157 101,323 100,387 29,166 35,205 288,689 281,165 
Expenses—Maint. way 1,448 aes Sub baie st He ee a 2.324 2,228 16,307 12,553 2,621 2,694 21,364 ,636 
Maint. of equipment 251 sr ee a a 1 ‘O41 1,667 13,778 10,510 2,713 1,879 17,242 4,548 
Se se eet: \:, Wee Sha ae eae Ek 433 ‘ 1,759 1,254 1,432 10,818 10,313 
Transportation exp - 9,218 BOR cee ee es 6,093 4,784 39,662 38,539 21,078 17,283 __—-135,530 _—113,884 
Tot., incl. general 12,218 SRM ie ee 11,985 10,345 80,958 73,494 29,135 24,658 195,198 172,771 
Net from railroad - - - - 1,970 A Cie ee 1,669 4,811 20,364 26,893 31 10,546 93,490 108,394 
ee ellen. eee eo RR nae aor Mn Co ee 
© cs 9 a as & Pe A eat nS Roy 
Galveston Whart Genesee & Wyoming Weotgetown &  weetern in 
uary y 1 to Jan. 31— January —July 1 to Jan. 31— anuary uly 0 Jan. 3l— 
EARNINGS 1912 4911. ctr -12. 1019-11. 1012 941 1914-12. 1910-11. 1013. ‘1911. “1911-12. 1910-11. 
Freight revenue- _-___- 22 ,606 15,216 139 ,444 ; ,010 ; : 14,127 19,429 135,472 130,244 
ee ae, 13.008 >.036 : “ ” Boe ” ra 3,622 4,147 27 074 26 ,695 
Tot., incl. other rev. 24,689 16,168 149,902 119,013 6,0 4,093 60,595 59,992 19,189 25,233 172,062 166,616 
Expenses Maint. way 2,18 1,901 14,980 5.730 oof 190 5,649 5,43 3,639 6,589 30,945 43 ,042 
int. of equipment 935 891 ,252 09 536 744 4,353 3,610 2,109 4,974 37,712 32,586 
Traffic expenses _-_ NR eee 912 183 1,211 1,750 218 189 1,246 1,286 
Transportation exp - 13 ,666 8,918 65,327 48,160 1,762 1,418 11,833 10,933 8,146 7,770 59 056 53 497 
Tot., incl. general 17,883 11,970 96.659 79,973 $i07 =i‘ H‘“« D 29 262 28,059 15,352 21.236 136.766 _—_138,214 
Net from railroad __-.- 6,805 4 iti 
Guisidecpestionuct| |” oe eget ee ee ee 
Total net revenue- - ’ i107 | ; oe 
Final net._.-.-__.- 5,630 3018 ant a 684 | “a 25,28 
a 44 ! 3,286 31 25, 
aetin at fend anotated 1 * 478 30,167 1 ost er 29 ,684 30,278 3 ni 10 869 l 





Eastern Ry of N M—See Atchison 
Eastern Texas—See St L Southw 
Elgin Joliet & Eastern— See U S Steel 


Farmers’ Gr & Ship Co—See Great Nor 
Flor & Cripple Creek—See Crip Ck Cent 
Ft Worth & Denver City—See Col & So 


Ft Worth & Rio Gr—See St L & San Fr 
Fulton Chain—See N Y Central 
Gallatin Val—See Chic Milw & St Paul 


Galv Har & San Antonio—sSee So Pac 
Georges Cr & Cumb—See Western Md 



































































































































































































































































































































































































































































































































































MAR., 1912.) RAILWAY EARNINGS 11 
Georgia & } Florida i z Georgia Florida & : Georgia Northern 
January——-_ —Ju to Jan. 31— January———- _ —July 1 to Jan. 31— Jan 1 to Jan. 31— 
‘a EARNINGS 1912. 1911. oe lames niet Tooee 1912. 1911. as one es: Tyee a 1911. Teng.” rae gy 
9 § Freight revenue---_-- 35,264 36.721 290,755 228,950! 27,237 26,188 207.326 158,590 7.826 12,036 (96,580 467 
2 Passenger revenue. - - - 17,219  _—- 20,491 152,505 158,501 4 11,925 103 ,078 95,614 5,286 5,142 44.367 #0 467 
5 ees incl. ht mel rev. 55,989 59,932 468 ,546 404,570 44,112 41,624 336 386 277,951 15,052 18,377 152,053 128,965 
. Plain‘ of ea t.way| 10,620 7,704 71,407 49,267 6,927 6.416 50,007 44,576 2,710 025 16.669 15,666 
6 of equipment 775 7,512 56,455 017 9,725 616 52,711 46,394 ,629 ; 14,653 11,912 
9 Traffic expenses. -- 3,041 2,285 21,615 16,893 1,350 e, ‘ ,839 598 4,232 ,033 
4 Transportation exp. 32,824 28,210 206 ,16 171,482 23 614 13,894 128,126 96,059 7,301 4,279 37 ,980 24,537 
2 Tot., incl. general 61,357 50,910 394,221 329,373| 45,997 33 248 273,111 227 486 15,103 12,141 92,253 78,666 
2 9} Net from railroad_...| —5.368 9,021 74,325 75.197|  —1,884 8.376 63.275 60.466 —50 6,235 59.800 50,299 
4 Outside operations,net Ff) eee ie. 8 Mee nencen) aan Oe PM teceks ~ wetuhs wheden. ealiit 
: Total net revenue- - —4,155 9,021 75,537 75,197 —2,328 7,773 59,414 46,855 —50 6,235 59,800 50, 
a SEE 66 5Kb ddd dione 3,315 2,512 22,253 14,031; 2,000 1,595 14,000 12,412 833 556 8,561 3,724 
4 a Ne ee, ae —7 471 6,509 53 ,284 61,166 —4,328 6,177 45,414 34,443 $3 5,679 51,238 46,574 
Miles of Feud operated 352 326 192 192 68 
Georgia Southwestern & Gulf Grafton & Upton Grand Trunk Lines in U S 
January y 1 to Jan. 31— —January —July 1 to Jan. 31— Atlantic & St Lawrence 
oe EARNINGS 1912. 1911. 1 “42. 1910-11. 1912 1911. 1911-12. 1910-11. January —July 1 to Jan. 31— 
> $ $ $ is $ $ $ $ 1912. 1911. 1911-12. 1910-11 
> Freight revenue - - - - - - 5,212 5,310 45,064 36,178 5,647 6,416 43 331 49,196 109,500 07,201 600,591 541, 
mad Passengerrevenuec..--| 3,230 3,073 _27,144 26,159 4,199 _ 92% 11,560 11,346 17 645 ,078 ] 183,651 
: Tot., incl. other rev. 9,118 8,999 75,975 65,560 9,875 10,873 59,277 65,286 139,145 133,368 $71,734 796 .653 
i Expenses—Maint. way 1,279 872 7.358 6,307 1,071 1,543 16, ; ,847 ,864 234,971 171,904 
3 nt. of equipment 454 704 4,240 8,426 114 81 3,051 2,059 : 20,636 156 ,006 
9 Traffic expenses -- - 318 6 2,021 Fit cameaeh . * eaeeaahe) eae See eee 4,865 4,453 30, O36 29,198 
4 Transportation exp - 3,752 3,165 24,134 23,571 2,731 _ 2,454 19 564 23 ,882 85,442 357 403,036 369,645 
7 Tot., incl. general 6.755 6,096 _ 44,4 38 45,238) _ 4.344 4,477 42,898 38 ,695 126 ,944 106 ,787 845 482 749,903 
4 Net from railroad - - -- 2,363 2,902 31.536 20,322) 5,530 6,395 16,378 26,590 12,200 26,580 26,251 46,749 
: Outside operations,net; -----. i Sdnebe . msawte.. pesesel.cnvece  eeeghil, |) enmenkt & pei) i: Uegeiedel alain 0. ean (t se 
: Total net revenue- - 2 363 2,902 31,536 20,322 9,930 6,395 16,378 26.590 12,200 26,580 26,251 46.749 
~ BEE bakcduisesnncest 448 380 3,255 2,850} 2S? 33 31 6,658 8,452 46,610 59,1 
2 is oe esi 1,915 2,022 28,281 17 466 5,474 6,349 16,045 26.280 5,541 18,128 —20,359- —12,416 
Miles of road operated | 35 35 19 19 166 1 
Grand Trunk Lines in U $ | Grand. Sruns tenes ih 0S Grand Trunk Lines in U $ 
i Central Vermont | Champlain & St pawreac Chic Detroit & Can Grand, Trk Junc 
EARNINGS Ja —_— y 1 to Jan. 31—\|———VJ anuary uly 1 10 "Jen. 31— January —July 1 to Jan. a 
5 | 1912. 191i. 1 “2. 1910-11. 1912. 1911. Tet 12. 1910-11. 12. 1911. 1911-12. 1910-11. 
0 Freight revenue. - - - -- | 197,613 210,034 1,546,743 1,488,598 825 465 6,16 2.5 37 550 39,410 316,308 , 
1 Passenger revenue. - - - | 63 ,670 7.359 893 ,360 681.795 a 145 V781 3 1,714 11,250 ; 137,317 120,184 
: Tot., incl, other rev.| 286,014 301,251 2,431,265 2,345,823 1,067 684 8,519 4,899 64,630 63,449 ; 437 ,545 
5 Expenses—Maint. way) 25,994 24,885 283.528 289.636 38 49 998 985 9,659 13,911 87,182 194 
I Maint. of equipment | 68,651 45,796 385.754 351,081 96 122 978 2 665 63 72 92,295 74,752 
4 Traffic expenses_--, 7,448 _ 5,606 55,094 50,830 29 31 395 195 1,846 1,699 13,475 822 
s Transportationexp.| 174,106 150,273 1,127,314 1,017,888 1407 2,070 8,526 8,468 46,782 34,729 254,210 230 856 
: Tot., incl. general! 284,786 235.832 1.916.353 1,762,854) 1.599 2.2903 11.124 '12.485| 70.750 «60,557 457,676 397,169 
0 Net from railroad --- - | 1,227 65,418 514,911 582,968 —532  —1.608 —2,005 —7.585| —6.120 2,891 110,769 40,375 
= Outside operations,net. —82 384 = 3, 820 a : ee ee eS er ee ees a ee ere ee eee 
; Total net revenue.- | 1,145 65,803 518,732 587 329 —532 —1,608 —2 ,605 —7 585 —,120 2,891 110,769 40,375 
- Rt. “vlewoutnean | ss __ 12,200 10.750 = 84,500 74,616 36 38 258 270 2, e 2,661 53 F 
0 PE MNCs on one | ——ii 39,053 434,232 512,713 —569 —] ,646 —2 ,863 —7 856 —8,768 230 92 ,237 21,744 
Miles of fend operated | 41 411 | 1 1 60 60 
Grand Trunk Lines in U § | Grand Trunk Lines in U § Grand Trunk Lines in U § 
xs Cincinnati Saginaw & Mackinaw | Detroit Grand Haven & Milwaukee Grand Trunk Vesters 
EARNINGS January —July 1 to Jan. 31—'———-January —July 1 to Jan. 31— | ————January —July 1 to Jan. 31— 
4 1912. 1911. 1911-12. 1910-11. 91 1911. 1911-12. 1910-11. 1912. ll. 1911-12: 1910-11 
3 Freight revenue. -_--_-- 10,575 11,73 100,192 84, 107 ,000 101,717 808 405 687 ,822 345, 8.991 2,378,563 2,216,884 
> Passengerrevenue..-.| ss 2.853 __ 3,019 38,558 2 34,600 34.202 401,128 353 ,.730 144,100 142,742 1,342,606 ,200 876 
: Tot., incl. other rev. 14,520 15,863 150,929 122,616 162,597 157 2o8 1,390,203 1.206.123 519,116 541,988 3,964,993 ae = er 
9 Expenses— Maint. way 2,857 3.671 29 263 29,791 15,580 12,51¢ 161 465 171,089 33,905 40,859 386, 376,131 
4 nt. of equipment | 3,170 2,740 24,974 26,845 27 ,849 23796 181,294 146 ,409 92 .263 81,622 576 383 528,199 
5 Traffic expenses -- - 1 O97 646 8,514 5,165 6,214 6,459 48 560 077 854 18,257 135,564 127,881 
= Transportation exp- aes 15,454 a 107 367 si 40,845 117 322 97 ‘851 691,149 581,110 ; 248,157 1,586,001 1,538,207 
3 Tot., incl. general | _ 23.453 18,055 175,933 136.836 171,779 __ 145.453 1,114,367 __974,303| 407,139 __ 401.821 2.779.810 _2,656.961 
0 Net from railroad. ~ ——§,03$  —2,191 —25,004 —14,219| —9,182 11,899 275.835 231,819} 111.976 140,167 1,185,183 1,003,578 
= Outside operations, net chek oman () iBnabed i Lawesed —6§ —66 —426 —240 —2001 1.04 — 6,686 —7, 
: Total net revenue. —8 ,933 —2,191 —35.004 —14,219 —9 ,244 11,832 275,408 231,579 109,975 139, 1,178,497 995 ,621 
_ (ss 1,045 _ 1315 7,315 9,205 2.87 3,009 20.159 21,063; 31,635 31,697 221,445 221.881 
8 Final net__- —9,978 3,506 ~~ —32,320 ~ —23,425| —12,124 8,823 255.249 210.516 78,340 107,397 957.051 773,740 
| Miles of road operated 52 52 | 1 190 347 34% 
Grand Trunk Lines in U § | Grand Trunk Lines in U §S Grand Trunk Lines in U S$ 
Lewiston & n Appere Michigan Aue ioe Pontiac Oxford & Northern | 
= EARNINGS ———— January ~ay to J 31— January v 1 to Jan. 31— |———January —— July 1 to Jan. 31— 
6 1912 1911. 1 “12. 1910-11. 191: wee Wie “12. 1910-11. 1912. 1911. 1911-12. 1910-11. 
7 Freight revenue - | 950 78 5,179 4,314 ‘ 5,975 62 ,326 47 965 12,700 14,157 96 103 89,08 
dl Passenger revenue _--- =| < 625 751 6 982 7,242 L@awee. -: 3 035 24128 23,804 2,500 5,880 52,181 ’ 
: Tot., incl, other rev. 1,710 1.646 13,851 13,199 10.380 11,265 100,735 $3,679 19,772 21,462 162,184 145,898 
2 Expenses—Maint. way | 240 58 5,123 2,403 3,407 4,517 25,726 26 642 3,112 2,687 37 ,270 38 ,698 
6 Maint. of Sautpment | | 100 172 1,351 3.516 9,315 1 406 22, 807 23,187 3,923 3,095 21,734 17,104 
7 ic expenses - 129 158 1,190 1,121 1,008 850 ‘ Al4 6 857 1,053 1,115 8,016 7 337 
d Transportation exp_| __ : 043 1.719 11,855 13 620 9.911 | 8,938 61 887 96.189 11,100 9.673 71,456 56 522 
Z Tot., incl. feel 732 -2,.260 ~~ 20,792 21,572) 20.699 16.450 123,475 118,138] ___—-19,865 7,204 142.926 123,771 
8 Net from rallroad----| =o —614 —§,940 —8.373| —10.319 W—5.184 —22,739 —34.458 93 4,258 19,257 22.126 
= Outside operations, net| A ae aks Pre eS Ree Oe”: et Pees ae ) Fs OPP: Pee me — 
. Total net revenue-.| —1,022 —$14  —6.940  —8.373| —10.319 —5.184 ~ —22,739 — 34.458 —93 4,258 19,257 22,122 
> CP, Cin Sa ec ind eS Sa eee CF As; Wem = rest |. See ag od ___ 6,103 ae. See 3,081 9,243 
8 Final net_____._- T= 291 867 8,818 ~—10,148| 11,178 6.056 ~ 28,752 ~ —40,562 —533 2,937 16.176 12,883 
Miles of aa operated | 105 105 100 100 
Grand Trunk Lines in U § | Grand Trunk Lines in U § Grand Trunk Lines in U § 
- St Clair Tunnel : Toledo Saginaw é & Muskegon United States & Canada 
EARNINGS panary uly 1 to Jan. 31— |———January y 1 to Jan. 31— |———January — July 1 to Jan. 31— 
1912 1911. “1911- 42. 1910-11. | 1912. 1911. aT OTe “12. 1910-11. 1912. _ 1911. 1911-12. 1910-11. 
: Freight revenue. ___-- Pees. ex ee, Sgt 9,600 9,779 71,214 59,034 2,950 545 22.056 21,111 
— Passenger revenue... -| wo ses = VS pS Deas Sea es eee wee 2,629 22209 21,193; ss 4000 2) 3 3d 3,144 
Tot., incl. other rev. 23,725 27. 664 171,239 161,362 13,109 13,676 103 ,137 89,520 3,665 3,210 27 ,194 26,123 
8 Expenses—Maint. a 821 Cr113 5,664 19,125 3,253 3,236 40,795 21,315 858 807 7.530 10,090 
3 Maint. of eeent | 989 1,150 6.866 7,712 3,502 4,361 16,720 19,501 977 380 333 7,413 
4 Traffic expenses...| --.---- a tari ay 623 _ 596 _ 9,089 4,835 390 225 1,872 1,318 
7 Transportation exp _| 5,152 _ 3.306 34,183 29 495 9,850 7 832 97,090 49,889 2,115 2,199 13,157 13. 
1 Tot., incl. general 6,962 4 343 46,761 56,382 17.847 16,517 123 ,846 99 ,782 4,530 3,787 29,801 32, 
4 Net from railroad ---- 16,762 23 320 124,478  104,979|  —4.738  —2,841 —20,708 —10,261 —865 —576 —2,607 —6,660 
= Outside operations,net;  — -----.- | VETS tang Pee 15 Ale diene oes ~ es --> os ee--- Seer ss eee eee ee ee - a ite 
; Total net revenue-.; 16, 762 23,320 124,478 104.979 —4.738 " —2.841 ~ —20.708 ~ —10.261 —865 —57 — 2,607 —6,660 
= EE CG Re ks, | 2 452 2.415 17,165 16,907 3 _ SG, 619 ,647 iS fee 2,083 
S Final net______..- | 14,309 “20,904 “107,312 88,071) 5,684 3,791 ~ —27,328 ~ —16,909|  —1,136 —874 4,506 + —8,748 
Miles of ed operated | 2 2 | 116 11 22 
i Great Northern System | Great Northern System Great Northern System 
Great Northern Farmers Grain & Shipping +n aranintg Westers 
EARNINGS January — -—July 1 to Jan. 31—|— January —July 1 to “yen. 31— vy 1 to Jan. 31— 
4 91 1911.) 1911-12. 1910-11. 1912. 1911. 1911-12. 1910-11. 1912 " 1911. Jo 12. 1911-11. 
5 Freight revenue. _---- | 2,624,782 2,147,567 29,251,499 27,187,498 (157 2,876 44,313 DRS - ikencee:,' i aienwwa. Pit eee Pe tay ee a 
; Passenger revenue_--_|__ 820,833 791,070 8.427.888 8.264.015 1,252 S06: . 38.401. : @MSeh .. ou... gate Si a seg 
>) Tot., incl. other re rev.| 3,806,388 3,285,815 RTS 38,109,411 11,200 5,292 65,525 32,886 2,895 3,639 25,388 27.746 
6 Expenses—Maint. way "389,305 509,328 4,317, 5,226,774 685 684 8,445 6,335 E 288 4,166 2,879 
6 Maint. of equipment 77,715 635,912 4,434 661 4,543,891 212 333 3,627 2,574 272 213 3,283 5 
7 Traffic expenses... 88,145 79,739 639 598 590,901 48 41 "37 St... cam elim fiaweedi- (pe. see 
ri Transportationexp.| 1,572, i9t 1,451,495 10,799,973 10,821,489 2,589 2,076 19,343 14,800 2,153 2,339 14,427 15,383 
= Tot., incl. general’ 2,833,702 2,775,675 20,902, 174 21,857,755 : 4,062 ___ 3,285 36,605 26,439 3,653 2,880 22.183 20,115 
J Net from railroad_...| 972,685 510,139 19,522,290 16,251,656 7,137 2,006 28,920 6,446 —757 759 3,204 — 7.631 
i Outside operations,net}; —11,572  —1,225 104,805 141,732) -.---- __--- e2> __------ ge eee a dca rect pian ~ sini 
D Total net revenue._| 961,113 508,914 19,627,095 16,393,389 7,137 2,006 28,920 6,446 —757 759 .204 ~ 7,631 
i RE Ria ih tate ada os  243'013 «249,739 1,929,834 1,944,001| So... CO la Ca 35 1,003 1,000 
| er ae 718,100 259, 175 17,697,261 14,449,387 6,304 1,038 23,089 1,666 —873 723 2.200 — 6,630 
Miles of road operated 7,344 7,274 66 66 2 2 












Georgia—See Atlantic Coast 
Georgia So & Florida—See Southern 





Gettysburg & Harrisb—See Reading 





Grand Canyon—See Atchison 


Grand Rapids & Ind—See Penn RR 
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RAILWAY EARNINGS 


[VoOL. LXXXxIV. 


thins 








EARNINGS 


Freight revenue 
Passenger revenue - ..- 


Tot., incl. other rev. 
Ex nses—Maint,. way 
aint. of equipment 

t Traffic expenses... 
Transportation exp. 


Tot., incl, general i 


Net from railroad. .-- 
Outside operations, net 
Total net revenue-. 
Taxes 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue 
Passenger revenue. - -- 
Tot., incl. other rev, 
Expenses—Maint, way 
aint. of equipment 
Traffic expenses -.- - 
Transportation exp- 
Tot., incl, general 


Net from railroad - --- 
Outside operations, net 


Total net revenue. - 


Final net 
Miles of road operated 


P, mpeg INGS 
Freight revenue 


Passenger revenue. ... 


F: Tot., incl. other rev. 
Expenses—Maint, way 
Maint. of equipment 
Traffic expenses-.-.- 
Transportation exp. 


Tot., incl, general 


Net from railroad -.-.-- 
Outside operations,net 


Green Bay & Western System 





1912. 





1911. 
35,298 
11,586 


Green Bay pal: Western 
January 


vy 1 to Jan. 31— 
11412. 1910 

283 ,558 1,315 
100,362 100'270 


Green Bay & Western System 
Ahnapee & Western 
“jp to Jan. 31— 


aR eT ite “12. 1910-11. 


305 | 95767 *” 25.814 
3.572 27,296 26,310 





Green Bay & Western System 
lola & Northern 
vy 1 to Jan. 31 








January 
1912. 
57 


1911. 11 “12. 1910-11. 
746 3,6 4a 





59,821 
6,823 
6,219 

424 

21,519 


51,760 
328 


8,008 
365 
16,952 


420,638 390,879 
161,492 73,964 


, 2,997 
124,482 128° 026 





38 566 


31,254 


35 ,302 


7,555 58,861 57,930 
688 22,338 
578 4,501 
j 56 


86 8 
2,195 16,393 





288,339 271,991 


3,816 46 560 








132,299 118,887 


3,739 12,300 





21,254 
2,193 


132,299 
14,910 


’ 





19,060 
225 


117,388 104,222 


Green Bay & Western System 


Kewaunee Green Bay & Western 


January 


1912. 
6,606 
2,445 


~ 10,141 
969 


1,165 
78 
3,777 





1911. 
575 
2,694 


— July 1 to Jan. 31— 
1911-12. 1910-11. 

68,872 60,213 

25,620 24 ,002 





11,409 
512 


82 
3,399 





102,062 91,836 
9,518 

15,119 

749 

23,739 





12,300 
cn joins 
10,220 


3,739 





ae ° ae 
34 


Gulf & Sabine River 
January — July 1 to Jan. 31— | 
1912. 1911. 


1911-12. 1910-11. | 
$ $ $ |S 
5,177 5,237 42,119 69,248 | 

420 402 


2 2'259 2,889. 
5,777 —2,203 44,121 
3,005 11,952 10,461. 
4,050 


15,989 25,239 
3 51 9 
3,560 














6,796 — 


7,861 


54,186 


4 
15,852 18,553 
11,495 51,843 61,114 














2,712 
36 


December 


911. 


$ 
15,655 
3,706 


1910. 


$ 
8,060 
4,298 


44,479 34,473 


—July 1 to Dec. 31— 
1911. 1910. 


s 
56,414 
22:417 





Hannibal Connecting 
January — July 1 to Jan. 31— 
1911. 1911-12. 1910-11. 


$ 
41,024 





19,926 


873 
4,936 





oN; | Baa 


12,961 
2,432 
835 
749 
3,986 


9,898 














i. serait 


— net revenue... 
ax 


Final 
Miles of a operated 


EARNINGS 


Freight revenue 
Passenger revenue. - -- 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipment 
Traffic expenses --- 
Transportation exp. 


Tot., incl. general 


Net from railroad _- --- 
Outside operations, net 


a net revenue- - 


"Final net 
Miles of road operated 


b.. 








3,063 





3,063 
690 





8,729 
77 
Huntington & Bd Top Mt RR & Coal 


January 


ay ee 
46,166 
4,313 


’ 


=" , 
43 ,269 
5,164 


¥-, 2 
77 


27,421 





2'848 
44,411 





—July 1 to Jan. 31— 
1911-12. 1910-11. 


$ 
311,193 
44 ,286 





6 
Idaho & Washington Northern 
January —July 1 to Jan. 31— 
— on ey 1911-12. 1910-11. 
21,968 
5,173 


$ $ 
199,890 306 ,045 
71,226 121,377 





53,051 
3,733 
6,613 

255 

14,421 


366 ,057 
40,376 
36,558 

4,627 
99,7€5 





29 ,039 


187,589 206 ,502 


281,757 
38,259 
47 593 

7,706 

134,742 

= aoe 





277 195 


5,338 
43 


























69, 923 3 


___ 114,750 


1,56 : 


4 
Gulf & Ship dstand 
ary y 1 to Jan. 31— 
~ tite “12. 1910-11. 
132,324 


$ 
824,520 853,598 
30,896 253,930 254,37€ 


~ 177,833 176,675 1,173,730 1,189,25 
19,604 23,206 156,008 145,316 
29,334 30;758 210,377 203,86 

2:754 1,65 1 11,95¢ 
54,102 48,670 3 332,52] 
113,084 776,870 —_ 749,52) 





1913." 
131,586 
30,711 

















63,082 63,591 396,859 








63,082 63,591 396,85 





4,457 3,399 31,769 
58,624 60,191 365,090 
307 307 
Hoboken Manufacturers 


ry y 1 to Jan. 31— 
1911. 1 “12. 1910-11. 
$ $ 3 











11,203 69,680 
557 4:457 
279 2'364 
279 2'096 

8,735 31.244 





36.669 | __ 


10,360 63,960 














843 5,720 
624 








1 ,467 


1/357 9'615 





ee 


—2 ,053 


Idaho Northern Ry, Ltd 
January —July 1 to Jan. 31 
—. — 1911-12. 1910-11. 
2,105 3,356 


$ $ 
29 939 39,21 € 
2,932 2,316 





110 
1 








27,299 —_20,51¢ 
6,216 62,897 | 

224 
373 
62 


64,4 
26,744 16,18 
5,27 
1,708 


446 
14,335 





4,111 
3.058 50,751 








24,012 


139,760 159,555 








159,555 
14,000 


, 


10,832 164,697 
3 000 


’ SJ ’ 





125,760 145,555 


7,832 143 ,697 
111 





i2,145 
2.940 





9,205 
Illinois Northern 


Illinois Central System 


Illinois Central 
—July 1 to Jan. 31— 


Illinois Central System 


Yazoo & Mississippi Valley —July 1 to Jan. 31 


EARNINGS January 


Freight revenue 
Passenger revenue. - ~~. 


Tot., incl. other rev. 
Expenses—Maint. way 
aint, of equipment 
Traffic expenses - - - 
Transportation exp- 


Tot., incl. general 
Net from railroad - --- 
Outside operations, net 

Total net revenue-- 


Fin Inet 
Miles of road operated 


EARNINGS 


Freight revenue 
Passenger revenue- . -- 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses -- 
Transportation exp - 


Tot., incl. general 


Net from railroad -__-_- 
Outside operations, net 


py net revenue- . 


EARNINGS 


Freight revenue 
Passenger revenue_.___ 


Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipment 
Traffic expenses -- - 
Transportation exp- 


Tot., incl. general| 9 


1 1911. 
2,633,052 3,659,299 
1,027,312 1,049,275 


1911-12. 1910-11 
21,859,806 24,564,435 
8,175,391 7,888,738 





4,198,217 5,349,610 
523,397 446,267 
1,328,025 
104,75 
2,157,267 
4,233,984 





3,637,539 


34,452,360 36,744,030 
5,011,028 4,549,369 
8,220,880 7,361,235 

74 88,474 

13,584,826 12,385,354 

28,534,450 25,822,273 





January 


19 
546,898 
206,482 


—July 1 to Jan. 31— 
1911-12. 
4,026,896 


1,616,385 1,716,757 





816,756 
180,083 
163,554 

15,542 
383,091 





769,278 


~ 1,049,312 
141,382 


114,821 
14.97 
335,805 


631,295 





6,078,678 6,676,198 
948 1,219,309 
941,767 


»88 
2,010,372 
4,440,628 


2,312,214 
4,679,058 





ary 
1911. 
$ 


J 
1911-12. 
$ 


1910-11. 
> 





23 563 
706 
1,696 
235 
10,520 





14,252 


15.154 








64 7,301 


5,917,909 10,921,756 
—55,465  —26,232 





1,719,372 
2,231 


230,955 


5,862,444 10,895,523 
1,616,124 1,488,822 





—266,656 1,477,140 
4,755 4,575 





ary 
1911. 





17,357 
3,88 


4,246,319 9,406,701 


Illinois Southern 


vy 1 to Jan. 31— 
wir -12. ——"" 

245,710 265,868 

33,78 32,986 





308 ,928 
65,817 
44 ,920 


7,766 
115,632 102,167 





229,171 240,251 





47,477 
— 61 





418,017 
—443 


1,399,620 2,235,569 
—2,058 3,505 





47,426 
37,904 


417,573 
36,052 





9,521 
1,371 


Janua 


1912. 
$ 


381,520 
1,371 


Tilinois Terminal 
ry 
1911. 
$ 


1,397 ,562 
5,886 


1,131,675 


2,232,064 
233,995 


1,998,069 


—July 1 to Jan. 31— 
saat eal sia hed 


1,928 





1,928 
773 





1,155 
5 


International & Great Northern 
ept.16toJan. 31 


Januar 
1912. 


645 ,978 
165 ,067 





"1911. 
$ 


Jolt. 12. 


1910-11. 
3 


18,116 
290 
18,630 


14,783 
286 
16,086 
1,825 
672 
253 
4.641 


9,203 


124,910 103 ,986 
2,402 1,901 





128 ,666 111,882 
31,801 16,132 
15,940 14,366 

2,876 2,222 
31,876 30,969 
90 339 74.846 








881,817 4,697,813 
; 414,980 
06,865 496 ,724 
24 ,332 102,145 
399 ,893 1,679 892 





669 .667 2,832 660 














Net from rallroad__..| 2.60 


Outside operations,net 


Total net revenue__| _ 


t 
Miles of road operated 








62,318 68,677 





62,318 
14,000 





37,035 





37,035 
2.325 





ary 
1911. 
$ 


13,255 
365 


48,318 58,177 


— July 1 to Jan. 31— 
ie anes 1910-11. 


$ 
142,891 189,613 
2,092 2,901 





13,620 
1,092 





5 49,999 


144,983 
13,217 
17,472 


1,843 
46,150 


35,680 34,710 


Jamestown Chautauqua & Lake Erie 
ary —July 1 to Jan. 31— 
a tan aOLTtS, wees 





212,149 1,865,153 
—142 —1,499 





212,007 


1 863 ,653 
33,000 148 500 





179,007 1,715,153 
1,159 
Jonesboro Lake City & Eastern 
Januar —July 1 to Jan. 31 
1911-12. 1910-11. 














90 ,084 

















54,899 











54,899 
4,900 
























































Greenw & Johnsony—See Del & Hud Hamilton Belt—See Balt & Ohio 
Gulf & Inter-S of Tex—See Atchison 
Gulf Colo & Santa Fe—See Atchison 


Hearne & Brazos Val—See So Pac 
Harr & Northeast—See Cin NO & TP Hocking Valley—See Ches & Ohio 
Hart well—See Southern Houston & Shreveport—See So Pac 


Houston & Texas Central—See So Pz 
Houston E & W Texas—See So Pae 
Iberia & Vermilion—See So Pac 





Mar., 1912.) RAILWAY EARNINGS 1B 


Joplin Union Depot Kalamazoo Lake Shore & Chicago Kanawha & } Michigan 


—— — July 1 to Jan. 31— December —July 1 to Dec. gm ——_January vy 1 to Jan. 31— 
EARNINGS 7 ‘ < ees ——" — nt a — 1911. 191 1912. 1911. tte M2. 1910-11. 


$ $ 3 
Preight revenue 3,979 51,025 } 202,581 200,943 1,713,511 1,671 1 
Passenger revenue - . . - 4,741 002 38,157 031 23 ,956 26,579 211,538 217, 
Tot. incl., other rev. 9,719 ‘ 231,529 233,929 1,962,385 1,929, 
Bx es—Maint. way 2 1,355 947 9,720 27 3 204 


’ 85 19, 
nt. of equipment 839 6,099 45,160 38,478 322,659 339, 
c expenses. .- 162 3 2,271 2,151 1 16 


, Al ? 
Transportation exp- ae S . 73,703 72,739 526, 
Tot., incl. general 06 ; ; | 155,423 140,948 1,195,064 1,134,924 | 


et from railroad - - -- 76,105 92,981 767 ,321 794,5 

utside operations ,net —6 —=10 220 “(itl 

Total net revenue- - ; ,075 76,099 92,970 767,344 794,482 
Taxes ¢ 8,674 7,337 62,749 54,566 


67.425 85,632 704,504 739,915 
Kansas city o Clinton & Springfield City Mexico & Orient Kansas City Shrevep & Gulf Term 


January —July 1 to Jan. 31— December —July 1 to Dec. 31— January —July 1 to Jan. 31— 
EARNINGS — 1911. —— mis Og 1911. 1910. 1911. 1910. 3 : : was wat -12. ches tt? 


$ $ $ $ 
50] B Freight revenue 12,711 12,817 117.400 113.168] 112,984 131,686 706,614 720,549 
Passenger revenue. - - - 10,349 8.961 87 .255 78,750 31,377 37,193 191,51 245,411 
eee = other rev. 26,999 25 ,596 231,952 217,238 153 ,866 178,078 949.3 1,019,662 
nses—Maint. way 2,956 36,079 37,337 41,912 33 ,342 7 195,136 
aint. of equipment 1,335 6,764 16 ,622 20,872 32,152 28 ,669 199 ,490 
Traffic expenses - - - 483 589 3,345 3,658 5,505 8,521 46 ,467 
Transportation exp- ' 85 ,562 80,247 74,218 76,470 452 ,304 
Tot., incl. general ; 152 402 154,410 162,951 154,782 956,516 940,106 
Net from railroad -- -- j 79,550 62,887 — 7,209 79,555 
Outside operations,net 
Total net revenue- - 23,295 —7,209 
2,000 2,000 14,000 14,000 2,704 32,937 


Final net ’ 'y 65 ,550 ’ 20 591 —40 ,147 
154 809 740 


@Miles of road operated 
Kansas City Southern System Kansas City Southern System Kansas City « Serine ] 
Kansas City Southern Arkansas ween anuary y 1 to Jan. 31— 
EARNINGS January — July 1 to Jan. 31— anuary y 1 to Jan. 31— 912. 1911. Di “2. 1910-11. 
1912. 1911 1911-12. 1910-11. . we et tik 42. 1910-11. $ $ $ 

Preight revenue 501,987 603, 576 3,934,536 4,509,132 3,32 4,96 19,197 24 
Passenger revenue- - ~~. 118,318 134,784 973,165 1,013,015 1,4 9 1,644 10,914 , 

Tot., incl. other rev. 697 ,847 823.136 5,519,118 6,134,744 , 6,971 32,454 215,952 
me een way 81,191 78,295 564,615 619,795 7 836 4,497 8 480 2,655 2,179 17,616 

aint. of equipment 118,249 : 783 ,380 24 125 63 6,54 38,685 
Traffic expenses -- - 28,411 ms 0)! 0 187 ,044 45 359 315 
Transportation exp- 291,787 306,104 1,918, ‘829 2,051,434 A418 1,714 9,075 ‘ 23,259 148,299 


Tot., incl. general 550.132 004 3.692.037 3,850,274 599 3.048 15. 639 33,570 ; ~—s« 211, 887 


Wet from railroad- -- - 147,715 32 1,827,081 2,284,470| 2,520 i 
Outside operations,net es we 

Total net revenue- - 147,715 258,132 1,827,081 2,284,470 ; —1,300 
30,923 26 .383 238 ,594 203 ,242 17 2 3, 3.691 11,704 


Final net 116,792 231,748 1,588,487 2,081,227 12,881 12,321 —i3,005 —34,029 
lles of road operated 827 827 32 10 10 


Kansas Southwestern Kentucky & Tennessee Kentucky Highiande 


January —July 1 to Jan. 31—}- January y 1 to Jan. 31— | ———January y 1 to Jan. 31— 
EARNINGS oe wt «ee — — — at WIL "12. me ee 1912. 1911. W111 “12. 1910-11. 


$ $ $ $ 
sight revenue 3,814 2,205 20,058 11,449 72,201 60,853 7,874 5,205 43 ,266 21,643 
Passenger revenue- - ~~ 699 687 6,436 6,422 347 464 — 2,894 2,184 30 395 4,991 2 ,349 
Tot., incl. other rev. 3,318 D6 . 12,003 36 76,359 64,839 ,656 5,601 48 ,563 
2xpenses—Maint. way 3 866 5 : 113 895 ‘ 394 3 y 
nt. of equipment 2¢ 245 
Traffic expenses - - - 76 76. | 
Transportationexp-| 2,066 1,803 | 493 12,016; (2,279 re 
Tot., incl. general; 3,667 | _3. 228 —- . ne _ 27,593; 5,948 3, ___ 47,954 
et from railroad....{; 1.383 (ae : 28,404 
Outside operations,net 


‘Total net revenue. - ne Sa nS Sane, , 30,617 | 
es 3 20 20 140 140) 








mol mise | = 


BD! Nea) OO. 
OO ont 


| pat i 












































Final n 
Miles of per operated 













































































































































































Final net > oe bab. —180|- 6a... Fa 28,264 30,477) 5,765 © ' 14,378 
60 | 10 10 | 7 7 


lles of road operated 


Kentwood & Eastern Lackawanna & Wyoming Valley — Lake Champlain & Moriah 
———January y 1 to Jan. 31— | January y 1 to Jan 31—| January y 1 to Jan. 31— 
EARNINGS | 12. 1911. W142. 1910-11. | 1912. 1911. wu 42. 1910-11. 1912. 1911. Te42. ? 10411. 


| $ | $ 
eight revenue | , 17,435 5,85! 122,162 3,796 3,880 35,398 33 934 | 15,119 16,693 97,973 122,209 
Passenger revenue. . - - | | a a = * tee * : eee” Ue 39,429 __ 40,698 310,354 312,131) 93 67 710 553 
Tot., incl. other rev. 52: 19,084 26,: 134,628 56: ~ 46,205 356 ,562 358,132 17,259 20, 115,487 149,026 
xpenses—Maint. way 3, 4.860 3,9 30,314 ; 4,285 31,566 1 17,762 

Maint. of seepment | 3,22 aro | 21,88: 24,713 i 6, ee 39, rg ay YF 























Traffic expenses __- 67 168 | 637 560 4,550 
Transportation exp—. 2 5, 286 29,066 35,325 | 16,804 15,228 110, 873 111,040 435 29 576 





Tot., Incl. general) 11,358 14,062 "80,512 — 05.200 27.536 "27.523 198.561 _ 199.725 590 ‘955 72.410 


et from railroad._._._| 8,166 |  -b 888  30.388| 17.607 18,682 163,000 158 ,406 } 33% 43,077 
Jutside operations,net —164 —I8l -—i,é¢/ —1,944 


Total net revenue-- 166° 5,022 45,802 39,338, 16,862 ‘500 161,223 ——:156,462 
i 150 1,052. 2.694 2,635 



































Final net ern ~ QB 0M... aed 16,862 18,500 158,528 153,827 
54 54 | 22 22 


les of road operated | 
Lake Superior & Ishpeming Lakeside & Marblehead Las Vegas & & Tonopah 
January —July 1 to Jan. 31— | January —July 1 to Jan. 31— January vy 1 to Jan. 31— 
EARNINGS as ih _ 1911-12. 1910-11. | 1912. es et See 1910-11. 1912. . ae 1 42. wpe oS 


$ $ $ $ $ $ 
ight revenue 2,795 85,469 ; | 7,886 68,822 69,767 10,727 6,641 76,535 62,299 
Passenger revenue. - - - 120 3,045 807 | 20 166 1,187 1,187 2,376 2,706 21,566 23,735 


Tot., incl. other rev. , 3, 93 448 | 12 8,093 70,330 71,318 14,098 ), } 93,947 
wx enses—Maint. way . 36 ,239 | 4,989 2,125 12,162 7,540 2,734 2,98 0 
Maint. of equipment 6,887 | 234 6,048 5,334 2,198 3,166 
Traffic expenses -- - 1 92 838 660 | 153 20 630 270 869 1,295 
Transportation exp - 31,130 : 3,217 21,369 18,797 7,290 © 7,059 
Tot., incl. general 13,810 117.559 702 | 5.817 41,896 33,503 14,535 16,260 101,907 110,879 
et from railroad. --- —10,623 —24,111 ; , 37,815 —437 —5,963 4,358 —16,93) 
Outside operations,net : « | 41 41 291 295 
Total net revenue- - —10,623 —24,11l1 —4,972 7 —395  -—5,922 4,650 —16,636 
Taxes 2,221 2,201 16,019 ; 1,066 . 3,67 1,624 1,651 11,253 15,739 
net —12,825  —40,130 - —22,018 34,138; —2,020 —7,573  —6,603  —32,375 
Miles of road operated 24 24 6 ‘200 196 
Lawrenceville Branch Leavenworth & | Sopeka Leavenworth Term Ry & Bridge 


January y 1 to Jan. 31— January y 1 to Jan. 31— | ———_January y 1 to Jan. 31— 
EARNINGS my 8 wel Bure -12. seat: ah 912. 1911. Wie “12. 1910-11. — s ih wi -12. wider Teas 


$ $ $ $ 
sight revenue 596 4,252 3,406 1,984 14,487 16,688 
Passenger revenue. - - . 168 1,470 1,091 947 975 83 8,833 


Tot., incl. other rev. 811 5,990 4,755 3,804 35,590 
Expenses—Maint. way 164 1,266 3 21,644 19,274 
aint. of equipment 5 153 321 289 2.673 
Traffic expenses.--- 5 13 8 25 45 95 
Transportation exp - 3,319 2,868 , 17 ,639 


Tot., incl. general 4,914 3.354 40 ,906 
et from rallroad-_-_-_- 
utside operations,net 
Total net revenue. - 
Axes 
Final n 

es_of net operated 
Indiana Harbor Belt—See N Y Central Kewau Gr Bay & W—See Gr Bay & W Lake Erie & Western—See N Y Central Lake Terminal—See U S Steel 

lola & Northern—See Gr Bay & West Lack & Montrose—See Del Lack & W Lake Erie All & Wheel—See N Y Cent Lewiston & Auburn—See Grand Trunk 
Kankakee & Seneca—See N Y Central Lake Charles & Nor—<See So Pao Lake Shore & Mich So—See N Y Cent Lexington Terminal—See Atl Coast 
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Outside operations, net 





~———-—=—-— =— = 


-~——-—--— = 





Total net revenue-. 
axes 


















































| . — 3h - ’ —, 1 to J 31 J Bey 31 
EARNINGS 1913. Neem 1911. “joter2. : 1910-11 = eye TIA. es ih — a he ” 1814 ll. 
Freight revenue... ___ 120,374 121, 879,972 807,731 45,400 43,013 473 317 507 455 "478 i8 2 poe! 1,152 1 
' Passenger revenue. .. - aa6 Le tf 30,335 29.589 827 799 7 837 7,545 278830 bes 3 mat 2 18.081 670 
Tot., incl. on nad 4, ‘ 923,770 849,926 46,900 44 682 487 ,658 522,042 7908 7 5308 21,620,766 
“traemca| iil is He ieee] ite | tet ee eel Be eae ieee cae 
.0d , ’ ’ ’ ’ , , ’ ’ ; 
= quipment a he af Bi . / ,231 1,199 1,090 8,274 7,186 O06 bad Ue 570. 
Transportation exp. 51,992 45 ,264 315,199 275,239 18,928 17 ,997 45,431 142,907 1,090 568 1,063,771 7,608,189 | 
Tot., incl, general 87 ,294 77,065 599,582 520,764; 41,580 35,034 336 ,980 302,442; 2,115,165 1,951,119 15,126,643 13, 
Net from ratlroad_.-- 802 324,187 329,162 5,320 9,648 150,678  219,599| 753,140 955.611 7,571, ; 
Outside operations, net ” hese ¥ ses a ee eee ee ee ee —34.953 —44,042 —175,236 —190, 
Total net revenue. . ‘ 48 ,802 324,187 329,162 5,320 9,648 150,678 219,599 718,186 911,568 7,396,421 7,520,918 
WUE citinn wows ae 37800 3,100 : 21,7 2,000 1,500 1, . 130,000 101,300 801 700 661,700 
0 ie Se 34,166 45,702 299 687 307 ,462 3,320 8,148 139,678 209 ,099 588 ,186 810,268 6,594,721 6,859,218 
Miles of read operated 96 169 169 1,450 1,433 
Lexington & Eastern Liberty White Ligonier Vs Valley 
January —July 1 to Jan. 31— Ja —July 1 to Jan. 31— January 4 to Jan. 31— 
EARNINGS 2 y iat vite se: sata Tyded ax — yep 1910-11. — x wee Tit -12. sic the 
Freight revenue. - - - - - 25,484 25,490 214,650 199,860 5,297 8,315 43 ,244 54,478 9,880 6,158 53,191 51,242 
Passenger revenue. -- - 9,600 9,26 84,701 ‘ 1,157 1,550 — 9,803 11,267 1,392 1,448 26,424 22° 283 
rots incl. otherrev.| § 37,719 37 ,760 317,501 292,724 6,455 9,868 53,061 65,763 11,623 7,945 82,015 76,066 
nses—Maint. way 5,107 941 70,971 6,913 725 2,814 4,877 15, »894 2,194 13,501 18,418 
aint. of equipment 7,910 7,489 52,759 653 1,675 398 11,907 13,738 959 ‘774 . fol 
Traffic expenses. - -. 464 OT 2,982 185 72 751 51 53 369 3 
Transportation exp-|__ 9,494 10,085 73,152 64,369 2,494 3,129 19,097 20 ,237 3,175 3,094 — 22,335 22,34 
Tot., incl. general 24,850 27 598 212,758 196 ,037 5,700 8 229 41,309 54,042 6,530 6,567 44,646 49,081 
Net from railroad --- - 12,868 10,161 104,742 96,686 755 1,638 11,752 11,721 5,092 1,378 37,369 26,984 
Outside operations,net &- ssosse 2 DRS: saseee' eau wen ieee vn. —_ RE SS BE SS saemee 
Total net revenue. - 12,873 10,161 105,023 96,888 755 1,638 11,752 11,721 4,884 1,378 37,961 26,984 
SE Gicdcmaeaeote > 1,000 : , 7,000; 196 185 44 ' 295 266 1,986 1,923 
PM Rncnccees« 11,873 9,161 98,023 89,888 558 1,453 10,310 10,421 4,588 1,111 35,974 25,061 
Miles of road operated 96 38 33 16 1 
Litchfield & Madis on Little manawha Live Oak Perry. & Gulf 
—January y 1 to Jan. 31— January y 1 to Jan. 31— January y 1 to Jan. 31— 
EARNINGS 1912. ayst Eire 12. eee at “a _ Bort "2. 1910-11. — 1911. WIL 42. 1910-11. 
Freight revenue. - . - -- 28,049 19,087 136,667 183,142 1,015 1,261 8,476 9,645 7,500 5,068 44,302 47 ,589 
Passengerrevenue..--| -----. __.._- Ghee s oo Jena Rey 922 896 8/802 6.575 1,059 1,128 8124 11.921 
Tot., incl. other rev. 28,252 19,376 137,496 186,318 2,224 2,687 19,772 ,023 8,751 6,758 55,659 62,892 
Expenses—Maint. way 2,372 2,112 16,026 21,916. 1 566 1,274 10,09: 11,347 ,022 2,165 ,687 13,178 
Maint. of equipment ; 9,081 37,425 60,548 96 157 2,295 959 1,795 2,220 14,990 14,113 
Traffic expenses --- 183 382 1,36 Ne RARER ce Ser Ea ete ae em gee ee” y SR Renae Pe 187 159 188 19 
Transportation exp-|_ 5,603 4,696 24,823 33,022 954 2,195 12,165 12,185 2,768 2,222 16,622 ‘ 
Tot,, incl. general 13,644 16,748 84,284 121,660 3,821 3,840 27.729 25.748 7,749 7.412 51,056 | 49,413 
Net from railroad - .- -- 14,607 2,628 53,211 64,657 —1,596 —1,153 —7 956 —5,724 1,002 —654 4,603 13,478 
Outside operations,net <soures awn apeee scsbou wines aes meri Augen nian ute oe ek:  sasawe a 
Total net revenue- - 14,607 2,628 53,211 64,657 —1,596 —1,153 —7 ,956 —5,724 1,002 —654 4,603 13,478 
ES Seeeae oe 500 »200 7,700 — 4 164 191 1,193 1,338 613 600 i 4,252 ; 
ok ee 14,107 1,428 45,511 56,257 —1,761 —1,344 —9,149 —7 ,063 389 —1,254 351 9,278 
Miles of read operated : 43 3 30 81 66 
Lorain & West + Virginia Louisiana Louisiana & Arkansas 
a January y 1 to Jan. 31— y 1 to Jan. 31— | ———January —July 1 to Jan. 31— 
EARNINGS 1912. tate cit "12. 1910-11. we ia te ative “12. arenes — ehh ear eek sate thoes 
Freight revenue. _-_ ~~~. 14,920 9,877 150,313 92,085 4,993 8,414 35,454 58 ,007 104,734 101,804 643 ,620 694,973 
Passengerrevenue.-..| _...-- Se ee aR ee ee eee PNY A SPER a oe ares 16,232 14,747 129.650 116,357 
‘> Tot., incl. other rev. 14,940 9,938 78 93 ,026 4,993 8,414 35,454 58,007 125,245 121,394 3 844 429 
Expenses— Maint. way 1,631 898 15,310 A470 673 906 4,552 896 | ,147 18,110 148,142 136,914 
aint. of equipment 686 482 9,740 4,019 1,395 780 24 6,174 | 15 16,130 125,085 116,968 
Traffic expenses --- 188 371 711 SY A ea ere ees se Rees SP Oe 2,340 2,393 16,389 17 ,294 
Transportationexp-| = 3,172 2,406 32,366 18,872 2,262 4,597 17 ,062 27 .606 35,399 32,254 223,050 224,011 
Tot., incl. general 5,771 4,236 60,046 32,950 4,579 6,417 28,494 41,799 83,106 73,349 545 806 526 ,580 
Net from railroad- --.- 9,168 5,701 90 ,753 60,076 414 1,996 6,959 16,207 42,138 48,044 260,558 317,848 
Outside operations,net} _...... ...... 5 21 Man a alae ERR tS ee Oe ee eerie. |) Seen | een. es 
Total net revenue-- 9,168 5,701 91.297 60,081 414 1,996 6,959 16,207 42,138 48,044 260,558 317,848 
TOMER i ning boob x 461 449 607 3,290 160 96 626 5 4,233 2,825 24 233 18,575 
No ae OE 8,707 5,252 87 ,689 56,790 253 1,900 6,333 15,627 37.905 45,219 236 324 299 ,273 
Miles of road operated 34 3 29 29 255 255 
Louisiana & Northwest Louisiana & Pacific Louisiana ) Contral 
——— January —July 1 to Jan. 31— January —July 1 to Jan. 31— January y 1 to Jan. 31— 
EARNINGS — a. rit -12. mee thik et a sik -12. 1910-11. 9 opel. ctr "2. 1910-11. 
Freight revenue_ _-_-_-~- 18,134 22,698 132,764 138,897 19,821 17,038 111,350 148,730 2,680 11,738 44,595 89,755 
Passenger revenue - - - - 3,488 4,486 30,628 35,147 | 34 102 209 __ 234 oom am me 13 48 
Tot., incl. other rev. 23 ,076 28,518 173,750 184,359 20,049 17 ,326 114,168 150,613 8,409 19,192 66,086 135,261 
Expenses—Maint. way : 5,501 45,079 31,996 | 2,064 1,996 10,375 855 4,349 ,053 24,640 37,169 
Maint. of equipment 5,225 4,622 8,792 24,659 3,580 742 26.905 10,353 »902 4,093 16, 894 6,757 
Traffic expenses - - - 43 495 3,229 321 | 895 553 6,071 273 386 431 2,43 732 
Transportation exp - 8,212 9,684 ,048 F 6,341 6,965 38,453 273 2,774 5,154 © 18,717 35,710 
Tot., incl. general| 22,536 22,623 148,588 133,965 14,375 11,792 92,521 85,232 9,880 16,228 66,521 105,751 
Net from railroad_ --- 540 5,895 25,161 50,394 5,674 5,534 21,646 65, ool —1,471 2,963 —435 29,510 




















































































































Bid batch ies ee . 04 548 1,51 262 , 
Pinel met. ......... —509 4,895 17.811 43,544 5.352 5,330 20,098 63 ,869 —1,733 2,723 —2,137 28,130 
Miles of road operated 121 121 73 73 42 42 
Louisiana Ry & Navigation Macon & Birmingham = Macon Dublin & i Bevennan. Ps 
Januar —July 1 to Jan. 31— January—.——-_ — July 1 to Jan. 31— anuary 0 Jan — 
EARNINGS se Y ote 1911-12. Or 912. . — viniet Ya nates “iat — s tHe Btls -12. sons Teed 
$ 
Freight revenue. _-___- 113,165 120,481 885,137 786,163 7,727 8,410 62,081 58,712 28,601 33,345 213,470 190,612 
Passenger revenue _ -_-_- 20'190 18,590 168,048 144,714 3,373 3,387 32,301 31,262 10,648 10,361 87,491 81,770 
Tot., incl. other rev.| 144,380 151,165 1,136,636 1,021,896 11,758 12,545 99,616 94,575 41,320 45,347 314,029 283,210 
Expenses—Maint. way 38,666 413 162,720 179,178 2,579 2,571 18,556 21,775 6 5,431 36,173 45,508 
Maint. of equipment 10,486 480 19,908 544 919 11,259 11,674 4,560 2.592 36,015 32,441 
Traffic expenses __- 575 4,798 42 325 691 551 799 3,831 6,215 3,11 2 640 20 ,067 7,562 
Transportationexp-| 67,654 60,333 433 ,936 415,029 5,170 5,718 35,563 34,786 15,871 13,277 97 636 238 
Tot., incl. general; 132,245 112,313 787 ,075 792,384 10,808 11,943 75,187 80,822 32,399 25,425 202 ,679 186,790 
Net from railroad - - -- 12,135 38,852 349,560 229,512 949 601 24,428 13,752 8,921 19,922 111,349 96,420 
COGS GRNIONCOGRA! . cee. ee. ee itech eames aa 7 |. eeteee:  eee  aeein.. jeaeeates 2c). act ot, ri 
Total net revenue. 12,135 8 852 ; 9 601 24,428 13,752 8,921 19,922 111,349 420 
a... ; 5s. “ae aa. anne Bie 581 4,490 171 1405 1010 "10 7,782 
on _——_ 20 19,937 9,580 7,515 18,911 102,242 88 ,637 
Miles of road operated | . 330 34350 sac ee 105 105 92 92 
Manistee & Northeastern Manitou & Pikes Peak Manufacturers Junction 
——— January — Jul - Janu y 1 to Jan. 31— January —July 1 to Jan. 31— 
EARNINGS | 1912. we 1911. 191112.” WO1041. 1912 wel <i wu "2. ae yet — < be 1911-12. sia Suich 
Freight revenue__-___. | 34 462 31.534 088 380 264.730 § Pe ae eee 630 732 1,645 1,677 13 ,949 14,833 
Passenger revenue - - - - | 5,813 789 65.287 RIAN see ee iat Ge 84,279 Att |. stwbhe . etatin penne”. eeuueee 
Tot.,incl. otherrev.; B. 168  § 39.04¢ —f Rappammicar eco map apes 22.7, CE 88,673 85,774 7,438 7,592 65,544 64,064 
Expenses—Maint. way 6.999 7953 "48368 739,033 13 7 10,497 1,375 1314 14,489 15,621 
Maint. of equipment 8,747 7,665 55,611 51,032 306 125 8,292 4,922 822 748 293 6,297 
Traffic expenses __- 941 1,016 6.760 | eee. he 87 67 763 633 
Transportationexp.| 20,102. 20,617 120,058 115,662 4 2 16,430 13,791 3,682 4,457 26 895 32,300 
Tot., incl. general; 38,573 39,261 244 290 246,748 1,057 © 835 43,815 32,882 6,386 7,213 52,452 57 ,898 
Net from railroad __-_- 4,594 — nia — 44,858 52,391 1,052 378 13, 166 
Outside operationsnet| a a oe Oe ee ee ee lL ee 
Total net revenue-- 4,594 —215 95 02 —1,057 —835 44,858 52,391 1,052 378 13,091 6,166 
rt > esetglen erent 31180. «3,700,812 toe “* 438 2.571 341 700 1,118 454 «7896 
Piast... ..-.-:.- 1464 —3,014 73,117 ~ —1,421  —1,273 42,286 49,050 352 —739 6.637 =, 
Miles of road operated 183 1 mae , nee! | 8 19 19 sie 


Little Falls & Dolgev—See N Y Central 


Long Island—See Penn RR 


Louisiana Southern—See St L & San Fr 

















Louisiana Western—See So Pac 


Louisy & Jeff Bridge—See N Y Central 





Louisy & Nashv—sSee Atlantic Coast 





Louisv & Wadley—See Cent of Georgia 
Louisvy Hend & St L—<See Atl Coast 
Macoupin County—See Chic & N W 














Maine Central—See Boston & Maine 
Manistique & L Sup—See Det Tol & I 
Manufacturers—See Penn RR 
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MAR., 1912.] RAILWAY EARNINGS IS 
Manufacturers Ry ot St Louis Marshall & East ” Texas “i Maryland & Pennsylvania 
marines seen —.J = -—— J anuary———_- —J to an. ‘renee 4 . -Jan 1 to . — 
EARNINGS 1933. 1911. 1911-12. 1010-11. 1912. 1911. 1911-12. 1019-11. 1912. 1911. wera.” iL, 
present ieitnet << pees +, beinge  G6gbhee . Sewews 13,469 9,167 99,046 96 ,284 12,560 14,776 135,537 136, 
Passengerrevenue....| ______-- wast —alan saa 416 2,453 18,882 18, a 8,553 9,717 _ 86,939 3.68 
Tot. incl. other rev ~~" 74,906 15.881 142,308 136,646 16,681 12,694 °  125;763 122.7 26,611 29,968 __-:26 1,894 —— 26800F 
eine: of eau 1,446 1,612 16,438 245 6,357 4, j 32,006 4 3,845 49,691 32 
t. of equipmen ete oy wee i a rt a yy dt! Bie ot yt a St ay fy = > = . 
Feomnorinion a exp. 5,133 5,147 38,328 32,946 7,355 6,992 44.917 i 12,929 12,506 94,107 90, 
Tot., incl, general 10,482 10,945 111,753 99 299 16,961 14,694 107,105 109,083 23 639 21,525 190,783 166.188 
Net from railroad. - 4,424 4,935 30,555 37,346 —230 - —2.000 18.658 T3622 2,971 8.443 }#71.110 95, 
Outside operations, net iw 2. eiiinee aie o ~ deem |! abaiewe i Ripbiaie:  S IS See ewer em 781 a; 
— net revenue. - 4,424 4,935 »055 37 ,346 2 —2, " , 2,971 8,443 71,391 ; 
ee 570 570 4,370 4,102 Soe ° aie 1S Oo 13 834 99 1,086 Fit oF Ft 
Piiial a Sa ATS 3,853 4,365 26,184 33 244 oes pea : ; ; : 
wit net. nee 3 5 572 2,299 16,608 11,571 1 979 7 356 62,815 89,964 
: Maryland Blectric mya McCloud River Memphis Dallas & wilh Page y 
January uly an. 351— | ———-January———_ 1 to Jan. 31— —January———_ to Jan. 31~ 
BARNINGS 1012. 1911. 1911-12. 1910-11. 1912. 1911. Buren 1919-11. 1913. 1911. BT the 12. 1910-11. 
Freight revenue. _- -_-- 2,828 3,322 34,041 22,371 8,305 6,786 205,190 269,518 14,112 9,102 97 ,986 71,632 
Passenger revenue. -_-- 12,914 ,533 104,129 92,263 666 "860 12.776 13,543 ci | 823 ena 16,164: 
" Tot., incl. other rev. 17,005 13,964 145,549 121,649 9,304 8,048 221,887 287,493 17,179 12,149 126, 96, 
Ex Maint. way 2,338 1,900 18,828 17, 9,665 25,986 29,560 42,725 2,007 18,750 at 
aint, of equipment 4,023 3,811 25,373 23,721 7,420 7,666 40, : 1,442 1,146 11,031 13.260 
Traffic expenses _- 234 ‘263 1,972 See oe 13 285 400 404 2,402 2, 
Transportation exp - 10,163 9,852 70, 65,426 6,779 7,097 53,813 69,165 3,333 3,179 21,109 25,286 
Tot., incl. general 18,442 17,417 129,327 119,835 27,173 42,063 140,846 176,827 8,779 7,468 59,535 63,712 
Net from railroad... —1,437 —3,453 16,222 1,813; —17,869 —34,015 1,041 110,666 8.399 4,680 66,946 32,585 
Outside operations,net; _... . —342 —1] ,027 —2,359 RS ea ns walidies - Vee — Pee rena) ae Gao . ‘eaneedd: 1,677 
Total net revenue..|  —1,437  —3,795 15,194 —545| —17,869 —34,015 81,041 110,666 8,399 4,253 66,946 34,263 
, (“id RAEI ea A 1,047 1,048 7,374 7,393 704 372 ,928 2,610 700 700 4,600 4,900 
Pinal nk Me ane —2,484 —4,843 7,820  —7,938| —19,573 —34,388 69,113 108,056 7,699 3,553 62,346 29 363 
Miles of "teed operated 26 26 36 78 9 68 
Midland Valley Mineral Point & Northern Minneapolis & Rainy River 
: —January —July 1 to Jan. 31— | ———_January —July 1 to Jan. 31— | ————_Jan —— —QJuly 1 to Jan. 31— 
EARNINGS 1913. 1911. 1911-12. 1919-11. 1912. 1911. 1911-12. 1919-11. 1912. 1911. 1911-12. 1910-11. 
Freight revenue. ____- 71,474 66,547 573,537 499,401 5,118 7,823 45,098 59,908 9,729 17,828 59,916 130,679 
Passenger revenue. - - - 37 .236 32,526 271,461 239 ,753 571 616 ,343 4,923 1,219 1,020 8,636 6,243 
Tot., incl. other rev. 117,230 105,515 002 783,295 6,087 8,695 53,369 67,085 11,260 19,537 71,260 141,137" 
Expenses—Maint. way 28,3 18,275 191,689 140,874 323 413 ,040 4,860 2,138 2,587 15,104 22,592 
aint. of equipment 15,131 16,597 140,078 120,498 852 554 9,260 8,618 1,567 831 4,120 13,703 
c expenses -- 2,879 2,144 21,381 134 181 79 1,162 RRR SS See age as Sa 41 
Transportation exp- 40,423 36,156 281,815 , 3,318 3,732 20,883 20 ,604 3,694 — 4,659 15,682 35,437 
Tot., incl. general 93,379 83.312 679.069 552,505 5,509 5.553 46,195 40,201 8,086 9,681 39,782 77,904 
Net from railroad. .--- 23,850 22,202 220.932 230.789 577 3,142 7,174 26,883 3,174 9,855 31,477 63,233 
Outside operations,net 51 890 704 Sel 0 See | | ee eee eh FO a ee ee 
Total net revenue. - 23 902 23,092 221,636 238,578 577 3,142 7,174 26.883 3,174 9,855 31,477 63,233 
ee. 7'591 5.475 40.497 38. 290 250 2,030 1,750 450 781 : 5,643 
Final net__.._._..- 16,310 17,617 181,139 200,250 287 2,892 5,144 25,133 2,723 9,074 28,627 57,589 
Miles of ae operated 373 ‘323 30 30 90 97 
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t. of equipment 
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EARNINGS 


Freight revenue - - - . - - 

Passenger revenue. - - - 
Tot., incl. other rev. 

Ex penses—Maint. way 
Maint. of equipment 
Traffic expenses -- 
Transportation exp- “ 


Tot., incl. general 
Net from railroad. . -. 
Outside operations,net 


Total net revenue- . 
Dt onttiddbieleaboa 
Pinel net... ..<d<<- 
Miles of co operated 


















EARNINGS 


Freight revenue. __.-.- 
Passenger revenue. - - - 
Tot., incl. other rev. 
Ex nses—Maint, way 
aint. of equipment 
‘a affic expenses... 
_* Transportation exp - 
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~paenpens & St Louis System 




















Minneapolis & St Louis System 






Minneapolis — Masters 

































































































































inneapolis & St Louis Railway Transfer <e of Minn —January uly 1 to Jan. 31— 
January —July 1 to Jan. 31— | ————January —July 1 to Jan. 31— 1912. 1911. TH > # 1910-11. 
1912. 1911. 1911-12. 1910-11. 1912. oll. 1911- 4 1910-11. $ $ s x 
8 eR ean ese a serene eine AB, Remi hae wee tee Aime 
104,303 117,275 1,066,766 1,115,960 So a aR ga ‘iia SERB peeee ats nena ao eee pcs 
508.339 699.613 4,722,273 5,280,042 16,736 16,693 115,787 118,398 5,710 5,565 37,649 40,561 
77 325 ‘442 574.747 594,031 443 1,123 721 4, 21 202 1,451 3,583 
101.592 107.710 694,510 764,461 1,129 3: 191 4,495 387 435 3,319 2,133 
17, a: a ee 
318.977 324.819 2,106, 2,103,261 7,795 7,222 45,637 47,256 2,200 3,218 11,586 14,393 
541.539 543.231 3.653.513 3,759,956 9,368 8,670 56,550 56,654 3.099 4,119 18,526 22,027 
—33,200 156,381 1,068,760 1,520,086 7,368 8,022 59,237 61,743 2,611 1,445 19,123 18,534 
33.979 ~~ 156.369 1.068.460 1.519.847| 7.368 8,022 59,237 61.743 2.611 1.445 19.123 18.534 
28,071 28,623 204.452 210,340] — “669 667 ,631 735 228 222 50 1,622 
—61,350° 127.746 864,007 1,309,506 6,699 7,354 54,605 57,007 2.382 1,222 17,617 16,911 
1,585 1,585 (See this road = page 31) ll 1 1 1 
Mississippi Central Mississippi River & Bonne Terre (Missouri & [linois aaeee & Belt 
January — July 1 to Jan. 31— Jan vy 1 to Jan. 31— —Jan y 1 to Jan. 31— 
1912. 1911. 1911-12. 1910-11. 1912. 1911. Wit 42. 1910-11. 1912. 1911. Etre Y12. 1910-11. 
43,468 327,662 351,157 42,365 5,034 337,456 406,459 4,502 3,996 28,742 34,854 
13,066 15,471 102,416 112,454 6,004 7,056 56,798 65,211 266 212 1,424 1,544 
64,589 3,064 486.519 506,356 54,855 68.621 442,588 508,339 4,794 4,250 30,331 38,101 
10,462 11,178 73,978 87,642 4,987 4,812 53,526 62,555 145 281 1,847 37 
13,519 12,556 93,837 84,845 7.408 369 51,809 66,647 | 459 125 3,631 
944 907 6,487 7,328 888 1,018 6.762 6,816 | Bee Ye Seok ee Fees sty 
15,680 15,424 108,275 111,024 21,603 25.950 147.419 154,798 1,025 1,120 6,309 6,272 
44,958 44,232 ° 313,079 316,435 39,398 "45,683 294,322 322.587 1,824 1.704 13,306 11,332 
19,631 28,831 173,439 - 189,920 15,456 22,937 148.265 185,752 2,970 2,546 17,024 26.768 
19.631 ~~ 28,831 173.439 —189,920|~ 15.456 22.930 148.265 185.752 2.970 2.546 17,024 ~ 26.768 
,200 500 19,200 14, 1,545 0,808 0, 625 625 4,37 4,375 
17,431 26,331 154,239 175,420 13,914 21,392 ° 137,456 175,287 2345 1,921 12,649 22393 
164 164( See this road on page 31) 64 64 3 2 


Missouri & Louisiana 











Missouri & North Arkansas 
















Missouri Kansas & Texas System 














































































































Final n 
Miles of wae operated 


Maryland Del & Va—See Penn RR 
McKeesport Conn—See U §S Steel 
Mercer Vailey—See U S Steel 





Michigan Air Line—See Grand Trunk 


Middletown & Humm—See Reading 


Midland Term—See Cripple Creek Cent Minneapolis Western—See Great Nad 
Michigan Central—See N Y Central 41: Mineral Range—See Canadian Pacific Minnesota & Internat—See Nor Pac 
Minn St Paul & S S M—See Can Pac 


——— January —July 1 to Jan. 3a— January —July 1 to Jan. 31— Missouri Kansas & Texas 
1912. 1911. 1911-12. 1910-11. 2. 1911. 1911-12. 1910-11. January —July 1 to Jan. 31— 
$ s $ $ $ $ $ 1912. 1911 1911-12. 1910-11. 
10,977 14,205 50,701 114,839 45,699 39,000 315,291 321,976 906 ,618 915 998 6.777.717 7,026,059 
463 | 409 3,038 2,124 23 .339 21,402 194,811 178,043 339,851 402 972 2,686 455 2.948 ,464 
11,478 14,652 54,360 117,434 74,986 65,545 553 ,041 539,327! 1,326,427 1,409,057 10,053,796 10,613,657 
308 ; 8,406 8,944 26 ,047 20.228 165,895 an 37 ,222 158,133 1,312,187 1,414,238 
‘ , 12,594 13,565 10,354 13,206 81,888 86,581 201 133,127 1,424,666 1,458,744 
15 5 151 58 3,400 1,720 25,338 14,302 34,244 39 209 245, 257 354 
4,331 4,781 17,487 29 396 32,949 29 300 210,742 2 494,315 515,221 3,211,442 3,531,226 
7,944 8.713 41,244 54 464 76,708 68 ,824 510,416 472,608 795 ,605 891,878 6,485.692 6,967,187 
3,534 5,938 13,115 62,969 —1],722 —3,279 42,625 66,718 Soy Re ote : % 3 ra hae 3,646 ,469 
3,534 5,988 13.115 ~ 62,969| 1 722 ~ —3,279 42.625  66.718| 526,910 515,865 3,553,762 3.646.156 
114 1l 8 5, 4,2 5,000 ,750 52,050 ‘ 396 .926 05, 
3,419 5,823 12,310 62,163 —§ ,722 —7,529 7,625 36,968 474,860 457,316 3,156,835 3,241,088 
41 41 365 1,744 1,736 
Missouri Kansas & Texas System Missouri Kansas & Texas System | Missouri Kansas & Texas System 
Missouri Kansas & Texas of Texas Texas Centr Total Company 
January —July 1 to Jan. 31— January — July 1 to Jan. 31— —Ja vy 1 to Jan. 31— 
1912. 1911 1911-12. 1910-11. 2. 1912. 1911-12. 1910-11. eA 1911. Tete “2. 1910-11. 
562,490 497 410 374,281 4,300,205 48 ,046 56,979 367 498 373 ,584 517,154 1,420,387 11,519,496 11,699,848 
228 625 ,426 ,360,4 2,317,436 19,443 7,629 : 226 ‘231 7,919 721,027 5 (243 224 5,492,131 
854,037 849,434 7,147,696 7,012,498 75,880 93 351 609 ,423 649, 758 ann ene 2,351,842 17 810,915 18,275,913 
102,908 80,041 682,730 464,398 6,000 10,652 62,114 70.437 392509 223.8 2,169,510 1,993,;569 
; 22,785 171,812 160,112 1,129 1,290 8,882 10,265 ‘Ont , ,122 427,731 
, 503.762 3,519,86 3,128,374 30,032 32,988 219,975 207,773; 1,081,200 .1,051,971 6,951 '285 6,867 '373 
920,099 715,845 6,136,599 4,994,175 51,582 __ 61,135 135 396 346 412,022) 1,767 _1,767 5286 1,668 _ 1,668,858 13,018,637 12,373,384 
—66,061 133, 1,011,097 2,018,323 24,298 "82.216 16 213,077 237,736 = Tate ~—~682,083 4,792,078 5.902 528 
8 —2,972 —3,128 —6,382;  ____._- 764 2,328 —3 903 — 4,070 —16,706 —4 366 
—66 ,052 130,617 . 1,007,969 2,011,941 24,298 east 213,841 240,064 485,156 678,913 4,775,572 5,898,161 
22 ,000 22,499 ’ 157,101 3,756 3,012 30,668 596 77.806 84,059 628. ,219 585,765 
— 88 ,052 108,117 807,343 1,854,839 20,541 29,419 183,173 216,468 407 ,349 594,852 4,147,351 5,312, 399 
1,345 1,348 308 ‘308 3,397 3.392(See this road on page 3 
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RAILWAY EARNINGS 
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EARNINGS 


Freight revenue_-..-- 
Passenger revenue... 
8 os moe om rev. 
” wa 
Maint. of equipment 
Traffic e expenses . . _ 
Transportation exp - 
Tot., incl. general 
Net from railroad... 
Outside operations,net 
Total net revenue-_ 
Nt cs we ca hasts dhlien oo 
Pinal net.......... 
Miles of yosd operated 


EARNINGS 


Freight revenue. - - - - - 
Passenger revenue. - ~~. 
Tot., incl. other rev. 
Expenses—Maint. way 
nt. of equipment 
Traffic expenses. - 
Transportation exp- 
Tot., incl. general 
Net from railroad --.-. 
Outside operations,net 
Total net revenue. - 
cna nae © 


Final net 
Miles of road operated 


EARNINGS 


Freight revenue- ---~-- 
Passenger revenue- - -- 
Tot., incl. other rev. 
a os enuin way 
aint. of equipment 
Traffic expenses-.- 
Transportation exp - 
Tot., incl. general 


Net from railroad - --- 
Outside operations,net 
Total net revenue. 
EE en 6 nw nbiee cule « 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue - -. ~~ - 
Passenger revenue- ---_ 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipment 
Traffic expenses --- 
Transportation exp- 


Tot., incl. general 

Net from railroad_- --- 
Outside operations,net 
Total net revenue. — 
EE ithe on a Wdbicibe a 
Final ne 
Miles of fad operated 


EARNINGS 


Freight revenue- - - - - - 
Passenger revenue - - - - 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipment 
Traffic expenses - - - 
Transportation exp~- 


Tot., incl. general 

Net from railroad---- 
Outside operations,net 
Total net revenue- - 
ee a 
Final net 
Miles of road operated 


EARNINGS 


Freight revenue---.-—-- 
Passenger revenue. --- 
Tot , incl. other rev. 
Expenses— Maint. way 
aint. of equipment 
Traffic expenses --_ 
Transportation exp- 
Tot., incl. general 


Net from railroad. --_-— 
Outside operations,net 
Total net revenue-. 
NE i ab wakes ake 


is se tas toi 
Miles of road operated 


EARNINGS 


Freight revenue. -—-_-_ 
Passenger revenue- -__ 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipment 
Traffic expenses 
Transportation exp. 
Tot., incl. general 


Net from railroad... - 
Outside operations, net 


Total net revenue... 
RET ae gy 


Missouri Kansas & Texas System 




















Missouri Kansas & Texas System 


Missouri Oklahoma & Gulf 



































Wichita Falls &  eethere January July 1 to Jan. 31-- 
ager = Far! te ta, a January —July 1 60 Jen. Si—| 1013. 1911. 1911-12. 1910-11. 
12. 1911. 1911-12. 1910-11 1912. 1911. 1911-12. 1910-11. $ 3 $ $ 
44,491 62,813 380,967 451,618 5,411 7,800 38,625 57,433 67 ,087 51,217 457,987 330,621 
18,730 21,629 161,528 137,937 3 1,520 11 ,313 14,614 8,411 9,435 76,624 79,888 
a 2, ,104 609,28 7,343 10,670 53,678 76,476 77,991 62,951 550,743 424,403 
ett °8'350 ofS 368 37,725 653 1,290 9 ,057 13,438 ,937 74,097 70,567 
10,338 9,798 83,92 39, 749 296 4,267 2,021 432 99,348 
1,523 1,235 11,873 8,087 131 124 1,42 1,036 812 3,296 157 19,417 
a 221 39,175 197,372 159,988 2,312 2,545 17,365 16,957 100 29,361 211,382 186,896 
~ §2,729 58,772 397,486 259,613 4,144 4,522 32,041 30,424 73,907 67,018 432,107 392,274 
180,618 349,668 3,199 6,148 =. 21,637 46,052 4,083 —4,066 118,636 32,128 
eee eee eee) eet ee eee eee 274 284 2,630 2,028 
: 33.792 180,618 349,668 3,199 6,148 21,637 46,052 4,358  —3,782 121,266 34,156 
13002 2,288 1,1 16,109 431 370 3,694 5 5,931 5,931 41,517 41,517 
"42,496 ° 31,504 159,512 333,648 2,767 5,778 17,942 43,461 —1,572 —9,.713 79.749 —7,360 
2 210 56 247 212 


Missouri Pacific System 


Missouri Pactnc 








Missouri Pacific System 








Missouri Pacific System 





















































































































































































































































































































































Final n 
Miles of x og operated 




















St Louis lron Mountain Southern Total Company 
January —July 1 to Jan. 31— January —July 1 to Jan. 31— January y 1 to Jan. 31— 
1912. 1911. Tek “2. 1910-11. 1912 1911 1911-12. 1910-11 1912. 1911. tite “2 1910-11. 
1.253.349 1,226,583 10,580,896 10,591,568| 1,683,670 1,813,614 13,027,722 12,288,594) 2.937.019 3,040,197 23,608,618 22,880,162 
323,199 342,108 2,892,283 11,603 475,082 553, 3,699,396 3,687,802 798.281 (895.912 6.591.679 6,599,405 
1,750,522 1,756,619 14,819,474 14,855,969| 2,329,111 2,543,960 17,927,475 17,133,702| 4,079,633 4,300,579 32,746,949 31,989,671 
222,171 236.640 2,691,097 2.275.755 288,898 299.5 77,167 2,577,632 11,06 536.230 5.768.264 4,853,387 
242,803 314,108 2,903,033 2,495,105 262,133 313,457 650 2 ,03 93 5,586,683 4,843,140 
57,691 56.854 423.524 17,4 55,797 54,929 372,210 393,150 113,488 111,783 95.734 810,578 
976,591 1,078,887 6,747,769 7,192,522 904,634 893.898 5,752,897 6,139.430| 1,881,225 1,972.785 12,500,666 13,331,952 
1.567.271 1.753.372 13,263,811 12,867,217) 1,586,346. 1,637,354 12,.378.448 11,992.761| 3.153.617 3.390.726 25.642.259 24,859,978 
183,250 3,247 1,555,663 1,988,751 742,765 906,605 5,549,027 5,140,940| 926.015 909,852 7,104,690 7,129,691 
—4,486 —3,005 —26,090 —16,732| —2,682  —4,712 —40,178 —20,898| —7.168 —7,.717 —66,268 —37,630 
178,764 241 1,529,573 1,972,018 740,082 901,892 5,508,848 5,120,042 918,846 902.133 7,038,421 7,092,060 
82,600 83,500 578,200 584,500 83,615 78,953 576.055 550,452 166,215 162.453 1,154,255 1,134,952 
96,164 —83,258 951,373 1,387,518| 656,467 822,939 4,932,793 4,569,589 752,631 739,681 5,884,166 5,957,107 
3,915 31919 3,314 3,316 7,229 ,235 
Missouri Pacific System Missouri Pacific System Missouri Southern 
Arkansas | Centra l : Natchez & Southern January —July 1 to Jan. 31— 
January y 1 to Jan. 31— January y 1 to Jan. 31— 1912. 1911. 1911-12. 1910-11. 
1912. 1911. “To “12. 1910-11. 912. 1911. Bt ith 42. 1910-11. $ $ 
5,938 5,975 47 854 NE te ea | eal a 7.713 9,649 74,767 80,505 
3,116 3,185 25.360 24,447 1,045 636 4,673 3,153 870 7,189 7,652 
9,614 9,708 76,705 68,079 6,056 3,584 32,962 27,130 9,212 11,249 87,415 93 ,827 
456 1,156 10,218 377 1 45 ,539 1,336 128 11,321 12,990 
1,573 1,153 664 : ee a 810 463 697 586 4,954 : 
85 71 773 523 15 1 521 364 30 41 284 291 
2,872 3,265 19,996 20,456 1,834 979 9,948 9,742 2,522 3,131 19,404 25,026 
6,870 6 226 45,420 42,339 2,321 1,346 14,478 15,279 5.535 5.879 42,703 54.737 
2,744 3,482 31,285 25,739 3,735 2,238 18,483 11,850 3,677 5,370 44,712 39,089 
2,744" 3.482 ~ 31.285 ~ 25.739 3,735 2.238 18.483 —11,850|~ 3.677 6.870 44.712 39.089 
5 500 _—3,58 43 37 3 262 231 3 1 2,100 957 
2,244 2,982 27,703 22 309 3,697 2,205 18,220 11,619 3,377 5,233 42,612 38,131 
46 46 2 2 53 53 
Monongahela  Connecnng Montana wyoming | a Southern Montour 
January y 1 to Jan. 31— anuary y 1 to Jan. 31— Ja ry — July 1 to Jan. 31— 
1912. 1911. 11 “2. 1910-11. 1912 1911 i “12. 1910-11. 912. 1911. 1911-12. 1910-11. 
$ $ $ $ $ $ $ $ $ $ $ $ 
ip la Ry RIC GR ee Dc RR AE IG 15,280 12,153 93,152 81,221 10,602 11,915 84,649 76,944 
aa (aaa os aR aie wee 25 29 2 269 2,184 30 1,352 9,915 10,199 
74,791 63,600 500,783 520,493 15,796 12,692 97,155 85,644 12,391 13,730 98 ,903 91,148 
7.718 5,141 44,339 51,509 1,501 397 11,799 10,271 2,241 2,446 25,253 26.794 
8,733 10,803 76,639 81,799 1,302 1,108 7,413 1,088 052 6,385 
30 300 2,106 2,109 79 56 602 449 100 100 727 705 
42 262 32,025 236,991 266,125 3,389 2,745 19,381 17,744 2.916 2,585 19,572 17,593 
63.401 50.877 380,043 419,825 8 062 6 422 48.572 47,993 6.955 6,787 56,044 55.789 
11,389 12,723 120,740 100,668 7,734 6,270 48,583 37,700 5,435 6,943 42,859 35,359 
11.389 "12.723 120.740 — 100.668| 7.734 6.270 48.583 37,700| 5.435 6.943 42.859 35.359 
1,544 1,175 13,742 9,441 374 284 2,352 1,752 22 200 _—1,925 .700 
9,845 11,547 106,997 91,226 7,360 5,985 46,230 35,947 5.210 6,743 40,934 33,659 
Montpelier & Wells River Morgantown & Kingwood Munising Marquette & Southeasern 
January —July 1 to Jan. 31— January y 1 to Jan. 31— January — July 1 to Jan. 31— 
1912. 1911. 1911-12. 1910-11. 1912. 1911. WIL 2. 1910-11. 1912. 1911. 1911-12. 1910-11. 
11,280 11,507 100,838 Fe I tae Ts Da eg Ss ky A Sa SF 22,744 20,741 238,048 240,450 
5,004 5 082 Ce ) -ciskne eee, “xed females 3,379 3.758 38,356 42,557 
17,646 17,952 152,169 EE, séuuan 5 ioe eeemee Solebinn 28,091 26,462 301,237 303,136 
2,982 1,610 23,676 DEE Socand ss Epinane. (eee: Gee 460 4,7 47,438 56,538 
2,122 2,008 16,032 6.69 Be tk. Pea ak ly a ae eae ee 4,737 4,948 29,749 40,040 
301 264 2.572 5 TARR ei ena aaa 8s SN pO ee NS Re a 2 222 130 2,258 1,512 
8,146 6,718 53,779 | MIRE RRR aera 8 SCS Saaogegen SPY Bases RE 10,535 10,401 77,132 89,147 
14,116 lf gx Oo | PCr eer Serer 21,000 21,388 165,211 194.765 
3,529 6,312 51,564 59,525 caen. ih ae Ck Ae, ee 7,091 5,073 136,026 108,370 
3.529 a ee Ce ee ree ee ~_|~ 7,091 5,073 136.026 ~ 108,370 
FOO 44§ 4,94 MEE ga eo fe ee: ee eo Sa 2,269 2,024 17.304 689 
3,029 5,863 46,615 DAMPER FGocuce ” Vidnieen 2 Theis oo baer. 4,822 3,049 118,772 92,680 
45 4 Peg hppa 5 Shae aati i i sera Cr aaa Site: ae a a 13 132 
Natchez Cotumbia & Mobile Nevada-California-Oregon System Nevada-California-Oregon System 
January y 1 to Jan. 31— Nevada-California~Oregon Sierra & Moka wit 
1912. 1911. i" 42. 1910-11. January y 1 to Jan. 31— January y 1 to Jan. 31— 
$ $ $ $ 1912. 1911. Te “2. 1910-11. 1912 1911. BT tt “12. 1910-11. 
ee eae eee ee as 5,603 4,347 118,818 130,147 766 1S SEAN ,29 Beare 
IR Cage ala RES Ti ERIE 2 Sal al A OR ‘477 4,035 ___ 69,466 65,825 217 re 44 rtp 
Se > ee, es. ee eee 17,077. #4211,142 207,399 215,752 1,195 oF REE 13,145 sien i a 
ee ee es ee ee 6.610 6,193 58,822 55,350 284 SS SESE 834 wcidois 
EES A NARS AR ES Sess I a Rg 3.753 2 220 25,588 22,835 38 2 ae 759 bébcile 
fo ooo. Spo ee |. Rees eee eae 94 592 4,582 3,930 6 FI he 43 eaepetrsis 
CES alee AOSTA BOTS oi aN AREA 6.203 4,964 45,259 39,330 849 ier as 6,038 Pe te 
PD St ile laa SY PI NE REF TR mi RI 19,142 15,989 148,130 136,858 1,190 oat 10,971 FRI, 
a "ae aes se ee Be ee —2,064 —4,846 59.269 78,893 5 ae 2,173 PEBTE PHS 
Gektey Senter. bcceie  GRSeed Vamp pepen Secgmes pppoe: 
BI cag NN 5 Sea ON” Sacckeh aM? Sil has 1.821 1,703 12,451 11,924 252 DN .770 PST IY 
“HOSE (TREAT ERE hve (hel anemia a mame pce A —3,881  —6,550 46,523 66 ,968 —247 iid sick 403 See 
EES RI a a OE RENTS 237 184 36 scileoaailn 
Nevada County Narrow Gauge Nevada Morthern New Iberia & a Northern 
January vy 1 to Jan. 31— January y 1 to Jan. 31— January vy 1 to Jan. 31— 
1912. 1911. T11 M2. 1910-11. 1912. 1911. Bt tik 12. 1910-11. 1912. 1911. Burts -12. 1910-11. 
3,785 3,565 37,164 41,234 108,570 111,538 722,160 769,213 a ee oe ee . 
2,646 3,562 32,616 34,186 10,785 9,534 76,008 82,926 SRE OS ary ee :. <n unteae 
7,071 7,939 74,597 80,979 122.572 124,177 £818,728 879,802 ST < ‘aeons WY Rae rer 
2,113 1,266 14,523 15,16 11,858 11,10 88,915 86,551 ee. a ee ¢ Fee etree he 
2, 552 9,129 10,851 16,219 15,740 104,123 91,967 ae ihe ae SM 2° 5-+% ea ae 
244 46 521 689 381 2,773 2,538 ee te ee peg 
2,591 2,762 17,512 18,567 27,593 29,928 _ 175,897 185,998 RR ate , Rie eet 
8,036 6,468 48,092 51,707 59,733 60,432 395,845 392,453 8 Saino 8 epee ‘Sate 
—964 1,470 26,504 29,272 62,839 63.745 422.883 487,349 a fee 24,435 seo 
—64 1,470 26,504 ~ 29.979 62.839 63.745 422.883 487.349| 8,296 ...... 24.436 
530 440 3,110 ‘01 500 3 33.666 30,307 Rooters 44 slehaaee 
—1,494 1,030 23,394 26,262 57,339 59.445 389,217 457,041 eae ae ee |. eee 
20 165. 165 ester 


Mobile & Ohio—See Southern 


| Morenci Southern—See El Paso & SW Morris Terminal—See Rock Island 
Monongahela—See Pennsylvania RR Morg La&Tex RR & SS—See Sou Pac Mt Gilead Sh Line—See N Y Central 
Monroe—See Atlantic Coast 





Nashv Chatt & St Louis—See At] Coast 
Natchez & Sou—See Missouri Pacific 








MaR., 1912.] RAILWAY EARNINGS 


New Orleans Great Northern 


Janu —July 1 to Jan. 31— 
1912. 1911- “2. 


17 








New Orleans mobile Jhyg Comege New Orleans pataibany & Natchez 
an oee) 
1911. 


att 1- “12. 








v 1 to Jan. 31— 
EARNINGS 1910-11. 1910-11. Die “2. 1910-11. 


eight revenue 

assenger revenue... 
Tot., incl. other rev. 
xpenses—Maint. way 
Maint. “ equipment 
c expenses-.- - 
Transportation exp- 
Tot., incl. general 

et from railroad. -.-- 
tside operations,net 


ao net revenue. - 


Pinal net 
iles of road operated 


92,100 
23 974 


1911. 
$ 


99 206 
26,939 


688 ,443 
207 ,934 


$ 
667 ,297 
223 341 


126,516 
26 ,429 


———January 
1 3 2. 


$ 
130,396 
28 316 


843,357 
216,209 


809,738 
205.768 


Janu 
1912. 1911. 
$ s 
2,725 19,948 
462 





125,525 
"507 
19.710 
43.358 


136 ,987 
24 ,064 
13,161 

3,065 
43,210 


973,952 
150,55 
134,568 
21,70 
271,511 


163 ,446 
5 


2,817 
52,926 


170,629 
21,838 
16,792 

2,426 
49,014 


1,125,872 
16 


7,191 
121,570 
19,432 


1,084,419 


147,420 
89,438 


19,560 
315,652 


8 $ 
93,936 127,670 
2 689 3.381 3.387 
6,495 20,694 101,931 131,44 
5,283 is 32'R28 


3,804 5,424 28 607 33,308 
75 115 
31,976 





96 .604 


90 .047 


613 ,237 


107 ,156 


98 559 


704,104 


627 983 


151 604 
4,790 27 ,785 
100 445 


3,081 
11,005 16,151 90 ,993 








28,921 
—38 


46 ,939 
—102 


360,715 
—582 


56,289 
—48 


72,070 


421,708 
—251 





28 ,883 
2,000 


46 ,836 
2,200 


360,133 
13,150 


’ + 





26 ,883 
282 


44,636 
282 


294,376 


346 ,983 


New Orleans pouthern. & Grand Isle 
Janua y 1 to Jan. 31— 





56,241 
4,153 


421,516 
31,819 


‘100 





52,087 
404 


389 ,696 


New York & Pennsytvanis 
y 1 to Jan. 31— 


January 





4,443 
22 


New York Central System 
New York Central & Piudson 


River 
EARNINGS 

sight revenue 
assenger revenue- -- 
Ri. incl, other rev. 
nses—Maint. way 
“Viaint. of equipment 
Traffic expenses --- 
Transportation exp. 98.555 


Tot., incl. general 58.789 Co aa + ees 


et from railroad - -- - | 33,490 sg 
utside eperations,net 


Total net revenue. — 
es 


wit -12. 
59,554 
28 ,235 
92,279 
13,903 
8,797 
183 


1911. Bt irk 412. 1910-11. January y 1 to Jan. 31— 
$ $ 1912. Bites 


$ 791 te “12. 1910-11 

5,780 35,211 38,599; 4,961,114 Af: 782 36 465,187 34,626,878 

1,839 16,705 16,665/| 2,283,676 7,044 19,648,943 19,175,261 

8,298 8,061,535 Fins 056 62,633,119 

1,585 940,580 247 823 
1 ,600 ,045 4 


62 88 10,327,674 

150,455 1,270,338 1,4 
BoA '643 3,469,658 22:885.996 22,638,119 
6.469,342 6,550,621 43,552,669 44,460,166 
1,592,193 1,157,434 19,080,449 15,689,475 
43 ,865 47 ,936 259 ,784 65 445 
15,754,921 
3,599,286 2,784,886 


1,636,059 1,205,371 19,340,233 
556 ,924 383 ,389 
1,079,134 821,981 15,740,946 12,970,035 
3,596 3,591(See this road on page 31) 
New York Central System 


Cincinnati Northern 
January —July 1 to Jan. 31— 
912. 1911. 1911-12. 1910-11. 
74,134 79,724 622,135 619 
14,388 


, 565 
14,002 139,359 144,151 
92,214 








1911. 1910-11. 1912. 
$ $ $ 





























Final net 
fles of road operated 





26,910 


New York Central System 
ae Indiana 3 southern Chicago Kalamazoo & Sagi 
y 1 to Jan. 31— January uly 1 to Jan: 31-—— 
1 42. ; 1912. 1911. BT tre 12. 10-11. 
2,001 ,34 887, 4,25 5,16 25,19 42,386 
ssenger revenue. -- 21,234 19,52 186 ,762 178,017 2,470 2,732 29 ,266 30,515 


Tot., incl. other rev. 310, 642 2,277,949 > ioe 
xpenses—Maint. way ; 326,105 


537 

56 
New York Central besa 
EARNINGS 


sight revenue 























15,708 120,685 125,955 





Maint. of equipment 
Traffic expenses... 
Transportation exp. 


Tot., incl. general 


et from railroad - --- 
utside operations,net 


Total net revenue- - 


8.276 
131,159 


503,491 
52,37 
835,126 


507 
5,393 


133 131 ' 18,043 
3 7 


608 | 


3,300 
30 453 


99,608 
17,183 20,430 
24,763 

2,451 
48,010 





278.130 


1,775,944 


1,708,725 


9,770 


64,410 





96 094 659 447 





32,512 
—42 


502,005 
1,882 


415,826 
1,418 





140,760 





32.469 
00 


3, 


503 887 
88,098 


417,245 
94,593 





18,569 


5,789 


322 ,652 


53,543 








50 
5,300 





—9,180 5,360 
244 245 (See this road on page 31) 
New York Central System 
Duniisk Allegheny Valley, as *Pittsbur h 
January 
1911. 11 42. 
121,000 


1912. 
17,193 14,444 
4.885 5,436 59 232 
196 ,607 


23,555 
4,256 
3,698 

169 

11,046 

20,245 


3,310 


41 
340(See this road on page 31) 


New York Central System 
Cleveland Cincinnati Chicago & St. 
“4 ary u 


lies of road operated 


New York Central System 
Detroit & Chastevelx 


uary uly 1 to Jan 
1911. F911. 412. 1910- 1l. 
4,824 59,47 45,913 
481 5,914 5,070 


EARNINGS 


, 1912 ee eee 
ight revenue 1.515] 1,554, 433 11 936 797 
assenger revenue.--_ ‘580 929 4,768,845 


36.068 
Tot., incl. other rev. 2.344.881 18.250.693 18,586,618 52,928 
penses—Maint. way 1.973.907 10.020 


Maint. of equipment 2.901 ‘682 3.226.764) 445 | 190 3,431 3,835 


Traffic expenses. - - 70,175 68 249 
Transportation exp.| 1,159,586 _7,159 829 _ 23,257 
12.959 838 


Tot., incl. general 2.004.319 39,491 
5,290,855 


st from railroad_...|~ 240.344 19.877 — 436 
tside operations,net; —8,153 —18,036 


Total net revenue. - 232,191 320.669 5,272,818 3,981,345 = ae 
axes 95,000 80.000 677.512 573,548 j ae ae 
15,777 


New York Central System New York Central System 


Indiana Harbor Belt Kankakee & Seneca 
ary —July 1 to Jan. 31— January —July 1 to Jan. 
1911. 1911-12. 1910-11. 1911. 1911- “2. 











31— 





Jan 
1912. 
5,727 








83 685 
1,140,911 
2.016 347 
328 ,534 

864 

















14,550,993 
4,035,624 
.278 


159,926 
36,740 


168.217 





























36.740 
12,310 


24,430 


30,6 
___ 10,879 
19,818 














137,191 240,669 4,595,306 3,407,797 | 
2.011 1,978(See this road on page 31!) | 
New York Central System 
Fulton Chaise 
ary —July 1 to Jan. 31—| 
1911. bent. e 1910-11. 
it 519 4,5 
anun 5 iD 





EARNINGS 


eight revenue | 
assenger revenue. -. 








31— 
1910-11. 





Tot., incl. other rev. 
xpenses—Maint. way 
Maint. of equipment 
Traffic expenses. -- 
Transportation exp. 


Tot., incl. general 
st from railroad. .--- 
tside operations,net 
Total net revenue. - 


Final net 
lles of road operated 


EARNINGS 


eight revenue 
ssenger revenue. .- 


Tot., incl. other rev. 
xpenses—Maint. way 
Maint. of equipment 
Traffic expenses -- - 
Transportation exp. 


Tot., incl. general 
st from railroad ---- 
tside operations,net 
Total net revenue... 
xes 


les of road operated 


EARNINGS 


sight revenue 
senger revenue... 
Tot., incl. other rev. 
penses— Maint. way 
aint. of equipment 
Traffic expenses --. 
Transportation exp. 
Tot., incl. general 


>t from railroad-.-- 
itside operations,net 


otal net revenue. . 
es 





net 
es of road operated 


ew Jersey & New York—Séé Erie 


3/991 





SOO ae; ea ‘2 "207 
3,834 ~ 6,635 
36 








—. (ie. 











me IK 


3,295| 
eer ff ems 


9,401; = 19° 


3, 
102,685 





191,059 
24,562 
26,281 

2,544 

114,649 


1,466 445 


185,572 
158, Hf 
20,2 


664, 738 


1,435,599 
2 


22,739 
184,117 
16,925 
773 984 


1,253 


11,838 


O17 2,889 5,128 25,795 31,930 
Ic 1,184 


11,387 





6,817 
1,818 


40,540 
9 


3, 


21,639 


47 ,226 





___160,034 


37,377 
543 





2,799 
105 





240 2.693 
New York Central System 


Lake Erie & Western 
ary soi —July 1 to Jan. 


, 1911-12. 1910-11. 
339,451 363,826 2,559,294 2,633,823 
60,63 63.978 573,406 5 





77 857 | 


6,105 | 
. eae 
5,874 | 


) 
oom | 


| 
| 


/ 


37 920 
5,000 


174,530 


1,082,452 


1,237 951 


40 ,609 








16,528 
36 


383 ,993 
22,742 


197 ,648 
10,326 





16,565 
5,500 


406,735 
28 437 


207 974 
37,595 





32,920 
104 


11,065 
113 


378,298 


170,379 


New York Central System 
Lake Erie Alliance * Wheeling 


January 


1912. 
62,721 
3,909 





1911. 
o1 Aes 


1911-12. 
392,8 


— July 1 to Jan. 31— 
1910-11. 
406,931 


93 
30,499 





—4 810 


New York Central System 
Lake Shore & Michigan Southern 





January 





1912. 
2,508 ,040 
886 374 


1911. 


2,408 ,402 


840,090 


—July 1 to AF 31— 
dS 12. 


910-11. 


773,933 19 008,581 


,185 293 


7,044,682 





425,764 


62,005 
83 323 


450,609 
69,165 
86,116 
11,563 

197 ,526 


3,322,419 
465,915 


565,778 
0 


90 ,009 
1,291 ,351 


3,393,054 | 
545,284 
627.559, 
112;401 | 

1,282 882 | 


67, 901 


2,690 
24,965 


62,637 
460 


3,847,876 3 


29,463,830 29,423,588 
3,105,234 4,915,173 
3,795,797 4,698,187 


9.456.789 10,347.864 


»216,506 
483 ,693 
725,841 


81,510 
1,549,512 


423 ,964 
699,978 
78,867 

1 524,054 





374,780 


376,834 


2,490,184 


2.653 ,844 | 


55,758 _ 








50,984 


73,774 


832,234 


739, #10) 


12,143 


49 ,257 


365 621 


2,802,553 2,915,244 17,480,337 21,235,776 








13,380 


82,624 


1,045,323 801,261 11,983,493 8.187.811 
—7,591 -—§511 -—6866 —83.706 





832,234 
138 ,296 


739, a0, 
131,762 


12,143 
3'995 








1912. 
4,3 
1,475 


5,77 693 ,9 
886 (See this road on page 31) 
New York Central System 


Little Falls & Dolgeville 
—July 1 to Jan. 31— 
isi 


January 


1911. 
4,531 
1,465 


38 


607 ,448 


1910-11. 
37,940 
13,230 


8,848 
87 


13,380 
4,020 


7 976,627 8,154,015 


1,037 ,732 130 749 
140,000 135,000 1,003,939 1,045,182 





9,360 
87 


59,933 


New York Central System 


Louisville & Jefferson ville Bridge 


January 


1912. 
14,418 
449 





5,974 
610 


684 
89 
2,885 





6,226 
904 
758 


69 
4,493 











53,254 
11,394 
4,948 
620 
19,289 


53,181 
7,479 


590 
20,973 


17,421 





1911. 
13,839 
507 


uly 
1911-12. 
91, 


4,126 


1 to Jan. 31— 
1910-11. 


108,134 
4,784 


897 ,732 660,749 10,972,687 7,108,832 
1,775 1,662(See this road on page 31) 
New York Central System 
Michigan Central 


January 
1912. 1911. 

1,632,720 1, 

535,291 





vy 1 to Jan. 31— 
31143. 1910-11. 
584 1 799,666 11,481,397 
‘500,738 4.898. 162 4,736,426 





15,860 


113,080 





124,810 


2,388,901 2,364,919 18.493.977 18 072.33 
235 310.136 2.118.117 2.666 
5 2 2.675. 


2.240 464,110 ‘541, 
1,139,587 6.966.343 7,396,051 





4,294 


6,282 


37,386 


35,718 


1,804,829 2,026,383 11,911,360 13,619,827 








1,679 


—58 
—g 


15,868 
—34 


17,462 
—12 





5 
584,072 338,535 6,582,617 “4,452,504 ABS. 1504 
1,531 —2 ,932 758 





Be 





—62 
1,549 


15,833 
3,299 


17,449 
2,897 


27 345 
585 ,603 335,603 6,609,963 4,425,745 
116,000 108 ,000 798 370 are 01 19 








was 


13 


12,534 


14,552 





New Orl & N E—See AlaNO&TP 


New Orl Tex & Mex—See StL & S Fr 





469 603 227,603 5,811,592 3,622,726 
1,816 1.803 (See this road on page 3 


New York & Ottawa—See NY oh 





18 


=e 


Wnaeetenmans 


RAILWAY EARNINGS 


(VoL. LXxxxIVv. 








EARNINGS 
Freight revenue 
Passenger revenue. -- . 
ne Tot., incl. other rev. 


Welnr’ of eauly 
Tenis of equipment 


deaspertivien exp. 
Tot., incl. general 


Net from railroad... 
Outside operations,net 


— net revenue. 


"Final net 
Miles of road operated 


EARNINGS 


Freight revenue 
Passenger revenue. - ~~ 


sees a other rev. 
aint. way 

Expepect of pn 
Traffic expenses 
Transportation exp. 
Tot., incl, general 

Net from railroad - - - - 
Outside operations, net 
Total net revenue. . 


net 
Miles of road operated 


EARNINGS 


Freight revenue 
Passenger revenue- - - - 
Tot., incl. other rev. 
a, aint. way 
aint. of equipment 
Traffic expenses -.- - 
Transportation exp - 
Tot., incl. gener 1 


Net from railroad - - -- 
Outside operations,net 


Total net revenue. - 


Final n 
Miles of ed operated 


EARNINGS 


je we revenue 
Passenger revenue- - -- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses --- 
Transportation exp - 
Tot., incl. general 


Net from railroad - --- 
‘Outside operations, net 


Total net revenue. - 


Final net 
Miles of road operated 


EARNINGS 


Freight revenue 
Passenger revenue- - - - 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses - - - 
Transportation exp- 
Tot., incl. general 


Net from railroad---- 
Outside operations, net 


Total net revenue. - 
Taxes 


net 
Miles of road operated 


EARNINGS 


Freight revenue 

Passenger revenue - - - - 

Tot., incl. other rev. 
Ex penses—Maint. way 
Maint. ¥ equipment 
expenses - - - 
Transportation exp. 
Tot., incl. general 


Net from railroad ---- 
Outside operations,net 


New York Central 8 New York Central S 


Gilead Short Line 
jumato en yn, ~ ly 1 to Jan. 31— 








New York & Otta 
1-12. 1910-11 io 1911 111 12 - 1910-11 
1912. 191}, 1911- . ‘ , -12. ‘ 
1,561 665 7,267 9,170 85,671 72,904 
ist 169 1,463 2,458 2,775 24,445 24,035 





10,730 ~ 13,002 
2'660 


104,395 
’ 2,420 
3,088 29.746 
927 
13,207 


Jan. 31— | ———_J 


New York Central 8 
Ne w York Chicago & = Louis 


voi. Pi 7 191 ae om 


759,169 oa 19.103 
99,651 1,012,692 





4,116 21,062 
681 
20,928 


4,703 
6,179 47,013 
14,325 


106,719 





730,109 
153 ,584 
—2,667 


712,631 4,659,127 “4,808,416 
178,377 2,090,769 1,871,946 
—1'851 —10,656 —ll 1,160 








176,526 2,080,113 1,860,786 
29,600 233,124 216, 





New York Central System 
Peoria & Eastern e 











ie 
January———-_ — July 1 to Jan. 31— — July 1 to Jan. 31— 
1912. 1911. 1911-12. 1910-11. 1 . ll. 1911-12. 1910-11. 

165-860 231,019 1,307,146 1 860 8,383,751 8,507,239 


150,917 

32,000 

118,917 eee * S| 1,846,988 1,643,866 
562 56 1(See this road on page 31) 
New York Central System 


Raquette | Laie 
January vy 1 to Jan. 31— 
1912. 1911. i" M2. 1910-11 
310 1,910 4,24 ,065 | 
248 509 17,104 17,730 











55,360 439.750 447,336 U5, _ 933,459 988,751 

230,953 306,128 9,604,126 9,783,774 

31,133 35,204 1,025,478 1,194,297 
40,181 50,755 4 098 1,543,230 ‘ 

4,149 5,685 37,481 11,782 91,867 100,698 

120,670 153,120 770,923 919,537 341,320 .234,868 2,318,575 





201,546 _ 


614 2,574 24,629 26,818 
1,573 15,302 het: 
266 3 


10 60 
9,081 8,042 





250,740 1,366,543 734,245 5,061,535 4,705,313 
55,387 518,414 498,617 4,542,591 5,078,460 
—363 —1,886 -—2,429 

















865 | 
2.771 25,117 __—:18,926 











39. 407 518,414 498,254 4,540,704 5,076,031 
9,800 68,002 





31,000 30,000 208,389 186,576 
19,607 45,88 450,412 467 ,254 8 4,332,315 4,889,455 
351 "351 (See this road on page 31) 215 "191 (See this road on page 3 1) 
New York Ventre System New York Central System 


Gane St Lawrence & t ASTOR 
January 











y 1 to Jan. 31— January y 1 to Jan. 31— 
1912. 7911. Wit “12. 1910-11. 2. 1911. aT tt 42. 1910-11. 
46,936 oi O8) 274,67 21 


70.793 752,097 729,067 
61,437 


—3,215 


New York Central System 
Toledo & Ohio Central 








January —July 1 to Jan. 31— 
1912. 1911. 1911-12. 1910-11. 
340,659 044 2 

43, 49,776 406,530 





228,841 2,078,641 2,092,332 
25,018 247 ,342 283,573 5,964 3,831 
57,098 3 2 314,579 800 2,735 

6,05 49,651 565 

113,278 9 783,402 27,990 23,038 


375,960 
56,730 
21,155 


132.751 129,634 1,087,032 1,120,330 
71,961 12,222 
55,354 





.672,452 2,683,345 
415,825 | 
338,879 3,227,892 
48,530 505,225 
75,586 420,821 
6.793 _ 47,287 
155,466 1,065,769 





207,867 1,456,208 1,479,596 31,317 260,121 


318,015 294,490 2,097,167 








20,973 622,433 612,735 115,838 





44,388 1,130,725 
—6,502 





20, 973 622,433 612,735 174,673 
9,779 77,644 75,062 4,023 








11,194 788 537,672 


'468(See ‘ae road on page 32) 
New York Central System 


Zanesville & Western 
January —July 1 to Jan. 31— 
1912. 1911. 1911-12 , 


170,650 111,677 


N YN H & H System 
New York New Haven & Hartford 
January — July 1 to Jan. 31— 


1910-11. 1912. 1911. 1911-12. 
29,814 52, 242,082) 2,413,167 2,390,626 18,105,4 
3,893 30,781 1,974,399 





79,503 
—690 —473 
1, 124,222 


78,813 43,914 
21,578 20,347 44,116 


57,234 23,567 980,105 1, 
440 "444(See this road on page 31) | 
NYNH & H System 
Central New England 


uly 1 to Jan. 31— | 
1911. 1911-12. 1910-11. 
aut Se 86,871 1 











3 
) 1,954:683 16.257 635 15°978 "929 
34,817 291,456 4,883,603 4,777,719 37,846,605 37,142,941 
9:0 54151 424'332 ‘505.953 4.053.722 4.266.508 
10,897 52.500 644'937 4:190.555 
12,648 


4,393 564 
5,1 35,005 ; 708 
102,626 2,253 ,506 686 14,458,162 14,335,469 
32,963 220,173 


686, 549,306 
208:733 218.001 

252,506 1,993,978 1,862,987 
37.701 324.470 379,801 
27. $56 276 162,202 


9/150 14,194 
88.640 527.714 546. 














160,141 1,030,923 "1,124,460 








3,510,622 3,388,174 24,253,944 24,031,953 
71,282 


1,372,981 1,389,545 13,592,661 13,110,988 
107 ,654 110,911 857 ,849 856 .983 





963 ,054 
— 2,965 





1,480,635 1,500,456 14,450,510 13,967,971 
310,000 


960 ,O89 
63 ,000 








. 275,000 2,220,000 2.187.000 
1,979 49,949 1.170.635 


1,225,456 12,230,510 11,780,971 
| 091 2°041 
NYNH & H System | 


NYNH & H System 
New York Ontario & Western Union Freight 
— July 1 to Jan. 31— ary 

1911-12. 1910-11. ee 


4,088,363 4,308,730 
1,124,938 1,133,727 








y 1 to Jan. 31— 
Bt ith 42. 1910-11. 
66,938 66 

















897 ,089 


N YNH & H System 


Wood River Branch 
January — July 1 to Jan. 31— 
1911. 1911-12. 1910-11. 
568 5,4 


486 
3,028 











5,426,516 5,659,242 | 
781,179 673,252 
910.673 858,855 


2,043,804 

















9,298 








567.481 3,924,371 3,894,814 











114,360 1,502,145 1,764,427 
—5,572 —5,591 —30,190 








108,787 1,496,553 1,734,237 
17,500 125,416 122,500 








91,287 1,371,137 1,611,737 
545(See this road on page 31) 


Norfolk & Portsmouth Belt Line Norfolk & Western 








3i— 
1910-11. 


$ 
1S Oearoed 





January —July 1 to Jan 
1912. 1911. 


uary —July 1 to Jan. 31— 
a 1911-12. 
2,488,709 2,511,731 
327 ,667 3 


1911-12. 1910-11. 
$ $ 


$ 
19,423,625 
17,531 2,681,096 


Norfolk Southern 


January y 1 to Jan. 31— 
‘ 1911. pit ‘2. 1910-11. 


$ $ $ 
153,364 1, Ly 988 1,065,412 
56 .946 472,551 








81254 
21,425,659 
‘461.480 
4,013.0 
6,692,974 6,355.66 


“2,931,037 22,923,835 
306,53 738,496 


48,983 
1,012,546 926,972 























521.644 
225,959 1.827, (632 1,658,311 
31.472 223.552 202. 
34/1 
76.091 512, 





2,072,538 1,952,004 14,628,285 





599.912 
150.750 


164,725 1 031,287 








5,725 979,032 8,295,549 
= 087 —539 -—15,783 


1,165,225 
68 ,624 75,209 662 407 627,024 
——47 —13 —3 ,284 3,854 








Total net revenue. . 


net 
Miles of road ¢ ) 


EARNINGS 


Freight revenue 

Passenger revenue. _ - . 

es incl. other rev. 
Expenses—Maint. way 
aint. of equipment 
Traffic expenses - 
Transportation exp - 
Tot., incl. general 


Net from railroad --- 
Outside operations,net 


Taxes net revenue. — 
axes 


Final 
Miles of we operated 


N Y Phila & Norf-——See Penna RR 
N ¥ Susqa & Western-——See Erie 


———Janua 
1912. 


864,638 978,493 8,279,765 
120,000 115,000 810,000 





68 546 75,195 659,122 630,879 
7,500 5,900 52,500 42,100 





32,639 


North & South Carolina 
ry —July 1 to Jan. 31— 
} si tah 1911-12. oe Wid 
5,221 7,510 


$ 

53,193 
2,547 3,029 24,627 
8,139 10,884 . 


744,638 mz... f 493 7,469,765 7,069,101 
2,004 1,990(See this road on page 31) 


Northampton « & Bath 
January y 1 to Jan. 31— 
1912. 1911. 


Wt 12. 1910-11. 
8,874 15,042 
285 369 





61,046 69,295 606,622 588,779 
607 607 


Northern Pacific System 








Northern Pacific 
January — July 1 to Jan. 31— 
1912. t 42. 1910-11. 
2,675,379 2,837 7 ,069 ,053 

931,261 114,371 9,579 418 ll 018 024 





$ $ 
94,722 113,483 
2,202 2,600 
11,339 18,831 
739 608 


113,167 141,043 
2,086 3,371 
21 176 
9,114 11,029 


1,611 
347 


196 1,340 , 
3,300 67,116 77,405 





17,640 19,972 
1,401 
12,404 15,371 


3,918,672 4,254,916 38,398,442 40,733,467 


381,895 383,059 4,696,024 5,110, 
552,187 647,689 4 Pett 4,744, 
86,118 84,419 680,61 614, 108 


1,871,908 1,815,016 12,293,275 13,143, 








6,579 47,691 











97,897 107,935 


3,000,947 3,036,259 22,372,831 24,208,960 














32,389 15,269 














917.724 1.218.656 16,025,610 16,524,507 
—8,625 11,463 282,942 382,163 














1,309 


909,099 1,230,120 16,308,553 16,906,671 
221 366 1,9 





31,089 35,651 31,198 
Newb & So Shore—See UJ S Steel 


Newport & Richford—See Can Pac 


13,333 





Northeast Penn—See Reading 





No Yakima & Val—See Union Pacific 


1,017,374 14,363,208 14,903,905 
6,028 


Northern Alabama—See Southern 
Northern Central——See Penna RR 


212'746 1.945.345 2,002,766 
687.733 
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i Northern Pacific System Northern Pacific stenel Northern Pacific System 
Big Fork & International Falls Minnesota & pcg -b Port Townsend nd Som 
EARNINGS anwary —July 1t - 31— —January —Jul Jan. 31—|————_Vanuary —July 1 to Jan. 31— 
i 1912. 194), 1911-12. 1910-11. 1912. 2. 1911. i112. 1910-11. 1912. 1911. 1911-12. 1910-11. 
. Freight revenue - -...-. 4, 337 935 39 ,362 35,843 538 49 ,947 283,917 1 1,431 555 11,1 9 
43 Passenger revenue. - . - 1,7 2,253 17 ,643 13,664 16,187 17,798 143 ,249 131,222 1,408 1,385 9,583 11 
3a Tot., incl. other ivy. 7,751 #£9,550 65,813 52,974 70,480 70,926 457,804 463,903 3,365 2,657 26,380 P 
Maint. ‘697 oo} 6,731 9,110 4,178 3,494 58,510 50,927 527 930 5,139 7, 
. of eainment 574 a 3,257 2.233 ‘acs 6.209 a | cre a Fi 148 316 2,1 1s 2.078 
Hanmportution ~ p- 3,224 3,655 17,772 18,779 31,401 26,097 144.911 141,560} _—‘1,012 1,245 7,446 _—_—-8,926 
5 Tot., incl. general 4,738 4,955 29,503 32,000 46,372 38,905 273 550 252 ,520 1,833 2,640 15,865 20 661 
i6 Nes f pom inet ~ coe 3,012 4,595 36,310 20,974 24,108 32,021 184,253 211,382 1,531 17 10,514 6,671 
utside operations,net|; --.---- i seeeee:  santes:  senseel etenes: seshek etme eth: cneenel: nacosne a eee 
80 Total net revenue. -. 3,012 4,595 36,310 20,974 24,108 32,021 184,253 211,382 1,531 17 10,514 6,671 
° cs we dae 415 474 2,729 2,205 3,100 2,938 18,518 18,577 625 600 4,375 4,200 
6 eT eee - oe ee 33,580 18,768 21,008 29,082 _*°165.735 ~—«:192,804 906° #£—582 6,139 2,471 
1» Miles of fond operated 33 33 177 177 41 41 
Northwestern Pacific Norwood & St Lawrence Ohio River & Western 
January —July 1 to Jan. 31— January vy 1 to Jan. 31— | ———_January v 1 to Jan. 31— 
ne EARNINGS 1912. — ‘ ais eo ca ; “ — : 714 112. a 1912. 1911. 11 1-12. —"* 
55 Freight revenue - -.-.-.- 77,806 75,507 887 ,858 883,580 5,005 4,969 47,109 48,093 3,951 3,504 38,580 38,811 
a9 @ Passenger revenue--- - 104,117 96,737 1,144,124 1,041,559 816 713 6,961 6,976 7,314 7,155 61,006 61,981 
is ‘Tot., incl. other rev. 203 467 192,957 2,186,391 2,076,498 6,492 6,914 61,245 67 ,003 13,012 12,177 113,870 113,978 
31 Maint. way 48 ,036 48 '4ba 342,289 357 ,632 602 585 6,857 5,337 3,922 4,278 38,701 36,492 
12 t. of equipment 39.447 39 404 286 ,682 289 ,699 860 1,028 7,077 6,775 2,201 1,921 14,850 15,732 
30 Traffic expenses - . . 3,057 3,108 22 .935 19,891 2 2 87 129 195 21 764 676 
12 Transportation exp~. 95,985 91,725 763 525 746 682 2,757 2,713 18,724 20,611 4,201 4.326 31,126 31,768 
6 Tot., incl. general 196 ,997 192,163 1,481,613 1,478,295 4,575 4 857 35,498 36.773 11,347 11,698 __ _ 92,791 ___ 89,590 
55 fy Net from railroad ---- 6,469 793 -—« 704.777» ~3SSs«5 98,203 1,916 2,057 25,747 30,230 1,664 478 21,079 24,388 
RRR SS ARR SR RR A dn Ae A oS A Ses ©. eee 2 SF 336 Seeht- emcee  ginanes’::. Sale occ eed - 
2 Total net revenue- - 6,469 793 704,777 598 ,203 1,916 2,057 25,410 31,644 1,664 © 478 21,079 24, 
04 BEE ch ccccesecacnce 11,077 10,700 86,288 73,900 200 200 1,400 950 732 724 5,993 6, 
8 Final net. --.-..-.--.-- —4 ,607 —9 ,906 618,489 524,303 1,716 1,857 24,010 30 ,694 932 —246 15,086 - 18,298 
Miles of road operated 416 376 19 19 : 111 111 
Oklahoma Central Ouachita & Northwestern Pacific & adahe. be orthern 
—January —July 1 to Jan. 31— January —July 1 to Jan. 31— January y 1 to Jan. 31— 
Se EARNINGS 1912. - ys —— -12. nites te 1912. “= abe 3 -12. pete yt eat — Bir 412. mt ek 
i5 @ Freight revenue----..-. 22,578 20,009 145,607 129,960 11,992 10,398 87,918 92,163 5,162 2,811 87 ,226 62,217 
35 i Passenger revenue- - - - 4,141 5,145 31,972 33 347 onbies cobaiee onbies one afotn dh 3,908 3,168 47 ,439 46,979 
79 | Tot., incl. other rev. 27 546 26,184 182 ,934 170,935 12,007 10,398 88 ,002 92,190 10,171 6,847 144,694 116,654 
Expenses Maint. way 8,291 7,850 44 200 35,630 3,401 2,512 18,762 15,887 2,315 1 1345 28 ,303 27 ,789 
#! | t. of equipment | 3,224 3,901 22,291 22,261 1,690 2,167 12,181 12,102 1,590 728 8,752 4,930 
) Traffic expenses--- 447 598 4,184 3,746 225 227 1,184 2,376 359 85 2,079 1,173 
y Transportation exp- 7,052 9,113 47 ,352 49 (075 3,465 2,616 20 ,969 18,877 4,225 2.947 33 ,072 25,815 
38 | Tot., incl. general 20 349 22.708 128,461 120 432 8,954 7,720 54,607 50,584 9,331 5,815 78,454 64,404 
1 Net from railroad - - - - 7,197 3,476 54,472 50,503 3,052 2,677 33 395 41 ,606 840 1,032 66,240 52,250 
73 gy Outside operations,net ccesnn  coneee  eubese’  _smaeeul. seeene: _seeenk  SAeMER. :  eeaneeh Aeckehs Shines. sesehe maiaeeel 
7 Total net revenue- - 7,197 3,476 54,472 50,503 3,052 2,677 33 395 41,606 840 1,032 66 ,240 52,250 
9 DE dicctkdgutninen 1,766 1,759 12,313 12,253 170 125 1,190 875 500 500 3,349 3,095 
8 RIG. «<acbedes 5,431 1,716 42,158 38,249 2,882 2 ,552 32,205 40,731 340 532 62,891 49,154 
1) Miles of ad operated 135 134 59 46 89 76 
Pacific Coast Pacific Railway & Navigation Penn System—Eastern Lines 
at oe —_——January — July 1 to Jan. 31— January —July 1 to Jan. 31— Pennsylvania Railroad 
ets EARNINGS 1912. 1911. 1911-12. 1910-11. 1912. 1911. 1911- 42. 1910-11. Janu — July 1 to Jan. 31— 
$ $ $ $ $ $ $ $ 1912. 1911. 1911-12. 1910-11. 
6 Freight revenue - - -- -- 10,678 7,940 124,321 SRS wees: ' 2)! ieee dae oe ae 9,359,766 8,927,221 68,000,032 67,878,069 
)1 ge Passenger revenue- - - - 4,930 4,276 38,483 MEE sashes nguhid (; sheet |.  sohwnld 2,473,969 2,498,948 20,583.795 20,162,697 
37 Tot., incl. other rev. 16.469 12,940 169,044 Serene. ‘Scaeéee “eee <7 2een 2s pee 12,780,390 12,359,831 94,942,121 94,268,256 
+ Expenses—Maint. way 3.520 8,248 24 964 BRR. -ceaeea * eben: Coseeeeel. Couaees 1.632.477 1.662.728 10.790.608 11,852,480 
2 aint. of equipment 2.681 4,091 20,200 20,548 | apm Ae SS Giese eo, PS es hes 2,842,728 2,600,696 18,665,624 17,692,878 
Traffic expenses -- - 139 73 1,041 ERT: Sconce “diene 6 Soke: Gales 158,854 — 169,413 1,285,347 1,379, 
4; Transportation exp- 5,553 5.350 41,751 SM eacaee © dnltedken. i: pee See 5,462,685 5,162,652 34,880,684 34.417, 20 
30 Tot., incl. general 13,238 18,987 97,186 B.S eee ee 10,459,458 9,932,515 68,022.436 67,704,568 
— ie Net from railroad --- - 3,231 — 047 71.858 ee. foe 0 ee eS coe. 2,320,931 2,427.315 26,919,684 26, ‘ 
26 ISR AIRE 5c: IIR Sc I Se SR ie Si RR Neca" Ae RE SR eS, A ae Gi PRET GER Sg 8. <2 i a erga ey Orne —148,438 —182,421 —899,331 a Ss iss 
= Total net revenue. - 3,231 —6 ,047 71,858 nT “Gienwe  ‘ailwed <a -- oakeee 2,172,493 2,244,893 26,020,353 25,8380, 
+ ae hipaa paren es 1.064 822 6'677 EE icine eicee ees | Fae 564.472 474.453 4.200.059 3301 1 3 
6 fg aes 2,167 —6,870 65,180 Det = § Seon eae eee. | See 6 1,608,021 1,770,439 21,820,294 22.559.380 
ey Miles of road operated 99 ee )hUté‘“‘ CS SY R$ RS Sey SO 4,017 3,976(See this road on page 31) 
Penn System—tEastern wes Penn System—Eastern Lines Penn ag ee oa Lines 
parro Poi Baltimore Chesapeake & Atlantic 
ee EARNINGS 7 dg —Jul 1 re Jan. 31— January —July 1 to Jan. 31— January »” en y 1 to Jan. 31— 
1912. 1911. 1911- “12. 1910-11 1912. 1911. 1911-12. 1910-11. 1912. 1911. 1911- “2. 1910-11. 
57 me Ereight revenue---_-- 8,376 2,391 53,978 70,40 4,863 6,768 70, 1,84 : 
35 gm Passenger revenue. - - - ee abo Roan pa 4,182 4,758 88,344 88,108 266 119 2,559 2 
56 Tot., incl. other rev. 8,376 2,391 53,978 70,405 9,526 12,914 177,813 177 ,660 2,189 1,394 12,577 1,961 
Ex nses—Maint. way 2,578 2,228 19,550 15,408 2,000 2,047 28,958 32,862 199 222 1,212 351 
9 nt. of equipment Cr396 Cr1,917 649 Cr5 323 | 1,946 2,116 9,071 14,226 19 19 136 24 
Traffic expenses - - - 427 138 803 1,386 | 362 201 4,085 4,303 2 12 206 50 
73 Transportation exp- 3,566 1,971 22,322 23.938 7 871 ; 6,544 67 ,690 60,437 457 471 3,422 871 
4 Tot., incl, general 6,438 2.594 44 503 37 127 12,804 11,539 114,370 116,952 693 772 5,231 1,345 
75 ey Net from railroad ---- 1,937 —203 . 9,474 33,277| —3,278 1,375 63 442 60,708 1,495 621 7,345 615 
CR, me ee _—15,590 12,182 88,812 Ses npwmak(T shee | apemne tie Ga 
12 Total net revenue-- 1,937 —203 9,474 33,277, —18,869 13,557 152,255 168,403 1,495 621 7 345 615 
28 Ne Ritciads 455 4 gh einai mi 390 372 2.676 1,690 1,673 2,182 14 766 15 ik 45 30 405 60 
7. Papel Bot. ......... 1,546 —575 6,798 31,587| —20,543 11,375 137 ,489 153,128 1,450 591 6,940 555 
13 Miles of road operated "1 if ’ 87 87 (See this road on page 32) 8 8 
Penn System—tEastern Lines Penn Syetee — Eastern Lines Penn ayeemn — ee Lines 
umberland Vaile sl 
a EARNINGS _ccrguee ar nr to Jan. 31— January —Jul y Ate Jan. 31— —Jan —July 1 to Jan. 31— 
: 1912. 1911. 1911- 42. 1910-11. 1912. 1911. 1911- 42. 1910-11 1912. 1911. 1911-12. 1910-11. 
12 Freight revenue- - - --- 21,132 18,631 149,301 179,559 172,718 175,205 1,243,179 1,385,945 232 ,484 223,113 1,931,440 1,815,854 
$1 Passenger revenue - - - . 1,116 995 24,673 21,192 47 554 46 857 406.759 399 ,892 400,580 374,598 4,294,130 3,995,693 
7 Tot., incl. other rev. 22.931 20,907 183,617 210,142 231.479 232,944 1,731,526 1,869.460/ 666.357 637.068 6.500.714 6,102,182 
Expenses— Mal nt. way 1,950 2,669 15,804 19,177 41,874 22 ,042 303 ,746 216. 126 114,832 91,506 "849 ‘085 667 ,065 
aint. of equipment 7,027 7,783 49,197 51,307 36,334 30,568 219,705 247.603 110 019 107 ,392 763 643 840,821 
Traffic expenses - - - 154 347 1,400 1,642 4,761 4,584 32,549 34,405 8,755 15,987 99,797 126,569 
Transportation exp- 9,775 8,855 72,259 75,870 97° ‘698 e 83 ,541 558 ,268 582,495 383 ,662 384,916 2.855.440 ; Poors 
37 Tot., incl. general 20,173 20,849 147,159 155,671 178,031 147,118 1,169,022 1,127,304; 638,305 __ 630,680 4,715,267 4,715 267 4,600,836 
sa Ma Net from railroad ---- 2,757 57 36,458 54,381 53,448 85,826 562.504 742,156) 28,051 6,388 
4 eS ROS Be = ee eee 316 199 3,148 2.111; - 16,363 22, “1.785 446 Tors 
79 Total net revenue- - 2,757 57 36,458 54,381 53 ,764 86 ,025 565 ,652 744,267 44,415 28,453 2,233,126 1, 373094 
‘1 Na inks vain inane 1,150 1,058 8,410 8,258 5,611 5,141 42,102 40,023; - 56,450 53.553 377,771 374,874 
9 Pens. .ocwiwece 1,606 —1,001 28 ,048 46,122 48,152 80,884 523 ,550 704,243 —12,034 —25,099 1,855,355 1,604,832 
Miles of road operated 26 26 162 162(See this road on page 32) 398 '395(See this road on page 32) 
Penn System—Eastern Lines Penn System—Eastern Lines Penn § i oe Pep csay ue 
Maryland Delaware & virginia Monongahels New York Philadelphia & N 
a EARNINGS January —July 1 to Jan. 31— January y 1 to Jan. 31— anuary —July 1t 5, Sh 
1912. 1911. 1911- “12. 1910-11. 1912. 1911. 31142. 1910-11. 1919. 1911. we 12. ° 010-11 
3 hae revenue...... 2,616 2,914 36 566 36 ,632 111,723 92 583 691,077 734,080 174 680 186 1, 906 1603.0 
4 Passenger revenue. --_ 1,804 2,611 45 677 43 ,020 2,384 2,288 16,767 =k ,081 30,593 30,112 380917 260 ,.222 
37 wT incl. other rev. 4,817 6,224 90,074 87 ,882 115,507 96,173 717,936 59.371 225 254 730 Ban 1,953 262 2,013, 890 
ses—Maint. way 1,700 1,185 27 285 20,341 10,668 9.461 101,618 159 22,041 29, 208 ,478 217 
1 t, of equipment 1/475 1'672 8/832 10,823 12,152 6.782 55,669 44.632 42.553 540 583 
Traffic expenses - . . 226 145 3,025 3,029 478 208 2,363 7 ‘77 3,701 3,483 28,337 333/393 
¢ Transportation exp- 4,599 3,896 40,282 34,744 26.488 23,404 153.317 175,637| 108,712 101.016 768.493 764,084 
50 Tot., incl. general; 8.239 7,119 81,159 70,984) _—i51,721 42,371 __326.420 __ 416.221; _191,056 _ 188,269 1,435,571 1,421,360 
> Net from railroad__..|~ —3,423 —895 8,914 }#416,898| 63.786 53,801 391.515 347.628| 34.197 51,342 517, i 
u Outside operations,net —7 954 4,196 72,393 40,914 anieiinbaian =a aulicie ws amish inthe es weaiiniiaah sa aialhidc nae Se ea re a 
a, Total net revenue..| —j11,377 3,300 81,308 a 812 63 ,786 53,801 391,515 347 628 34,197 51,342 17,691. 592, 
5 WS So eannunatcwe 454 606 4,091 4,243 : } 19,429 15,053 900 7,500 a ts 5 | 
" Final net----...... —11,831 2,694 77,216 53,569 61,786 51,901 372,086 332,575 26 .297 43, 464,791 538,139 
5 Miles of wed operated 83 83 (See this road on page 32) 64 64 112 1i2¢See this road on page 32) 
Northw RR of So Caro—See Atl Coast Oregon Short Line—See Union Pac Parag Southeast—See St L Southw Pecos & Nor Tex—See Atchison 
Opol Gulf & N E—See Texas & Pac Ore-Wash RR & Nay—See Union Pac’ Paris & Gt Nor—See St L & San Fran Pecos River—See Atchison 


Orange & Northw—See StL &SanFr Pac & Eastern—See Spok Port & Seat 
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RAILWAY EARNINGS 
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EARNINGS 


Freight revenue_-_._.- 
Passenger revenue... 


Tot., incl. other rev 
Bxpenses— Maint. way 
aint. of equipment 
Traffic expenses__-. 
Transportation exp. 


Tot., incl. general 
Net from railroad... 
Outside operations,net 


Total net revenue... 
, fag Ra lee ah een 


Pn MOGac mes nkies 
Miles of road operated 


EARNINGS 


Freight revenue- ---- 
Passenger revenuce- .-- 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses- -- 
Transportation exp. 


Tot., incl. general 

Net from railroad.- --- 
Outside operations,net 
Total net revenue-- 
Taxes 
Pee Mtn ok pmetiin « 
Miles of road operated 


EARNINGS 


Freight revenue-_-__-.- 
Passenger revenue_-- 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses-_-- 
Transportation exp. 


Tot., incl. general 
Net from railroad---- 
Outside operations,net 


Total net revenue- - 
Widen cughsden 


EE 
Miles of road operated 


EARNINGS 


Freight revenue. _... 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipment 
Traffic expenses- -- 
Transportation exp. 


Tot., incl. general 

Net from railroad---- 
Outside operations,net 
Total net revenue-.- 
Taxes 
0 ee 
Miles of road operated 






















































































EARNINGS 








Passenger revenue.-- 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses - -- 
Transportation exp. 


Tot., incl, general 

Net from raliroad- --- 
Outside operations,net 
Total net revenue-- 
Taxes 
I es 
Miles of road operated 




















































































































EARNINGS 


Freight revenue----_-.- 
Passenger revenue-.-- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses --- 
Transportation exp. 
Tot., incl. general 

Net from railroad --.-- 
Outside operations,net 
Total net revenue-. 
WE ders ks mening dike 
Pan ee. somos 
































































































































EARNINGS 


Freight revenue----- 
Passenger revenue... 


Tot., inc). other rev. 
Expenses— Maint. way 
aint. of equipment 
Traffic expenses--- 
Transportation exp. 


Tot., incl. general 





































































































Outside operations ,net 
wer Teens net revenue- - 






























































Freight revenue-_-_-.-.- | 


Miles of road operated | 


Penn System—Eastern Lines 





Northern Conte l 





Penn System—Eastern Lines 


Pennsylvania had og wr 
ary 








Penn System—Eastern Lines 
Philadelphia Baltimore & Washington 
































Penn System—Eastern Lines 





Rosslyn Connecting 
—  —Jul 


y 1 to Jan. 31— 


Penn System—Eastern Lines 


Susquehanna Bloomsburg & Berwick 





—J —July 1 to Jan. 31— Janu —July 1 to Jan. 31— January —July 1 to Jan. 31— 
1912. 1911. 1911-12. 1910-11. 1912. "1911. 1911-12. 1910-11. 1912. 1911. 1911-12. 1910-11. 
if ,366 (, ¥ Ree Fe Bee tS rt Sy ee eS 642,016 660,669 5,399,439 5,712,559 

160 (326 170,410 1,401,400 2QU0,800)  oncees eee cece ncn 606 ,032 602'330 4,672,491 .568 876 
955,597 1,034,673 7,493,661 7,695,031 35,618 33,458 «~~ ’ heenibn 1,436,740 1,441,442 11,231,646 11,400,581 
152,597 190,818 756 887 342,590 965 391 Ei, eaten 219,577 941,025 1.546.759 1.729.483 
235,178 214.476 1,557,001 1,445,234 1,142 975 aa + een 74,193 259,023 1,913,460 1,836,206 

12,090 15,017 03 ,670 Ef Sees 15 an : iw 0,901 24,974 187 ,453 ane Sap 
557 ,743 542,682 3,758,559 571,2 16,778 16,653 CS. az 1,061 678,942 4,620,519 4,682,94 
982,664 986,563 6,343,746 6,654,978 19 ,064 18,047 ae:  maiebe 1,283,175 1,237,989 8,526,983 8,703,396 

—27 ,066 48,109 1,149,915 1,040,052 16,554 15,410 Ren. enecine 153 ,564 203,452 2,704,662 2,697,184 
83 464 ,249 a RRB PT RRR 0 Sigh a ag Orr mnie «a et ee oR Geir Pe eee oe a 

—26 983 48,574 1,154,164 1,044,799 16,554 15,410 ae. ‘Oeede 153 564 203,452 2,704,662 ae A + 
36.175 33 ,986 278,194 237 ,903 ,640 1,130 ALES —=s_ scone 26 ; 353 ,454 7,059 
—63,158 14,587 875,969 806 ,896 14,914 14,280 IIe. .:.. wenden . 104,296 155,300 2,351,208 5380" 125 
473 468 (See this road on page 32) 4 713 713(See this road on page 32) 


Penn System—tEastern Lines 


Union Railroad o of Baltimore 












































Penn System—Eastern Lines 
West Jersey & Senshore 














Penn System—Western Lines 








Central indiana 











anuary —July 1 to Jan. 31— January ly 1 to Jan. 31— 

1912. 1911. 1911-12. 1910-11. 1912. “911. 1911-12. 1910-11. 1912. ‘1911. 7911-42. 1910-11. 
1,083 1,118 6,691 8,95 3,044 7.47 ,646 71,442 99 ,633 96,797 726,189 770,226 
het eee 952 1,060 ,830 848 19,302 18,415 145.336 144,716 
1,088 1,125 6,726 9,001 14,226 8,726 77 ,842 82,443 120,602 116,694 882,927 924,917 

131 379 ,04 3,592 1,12 912 9 396 15,188 7 6,487 74,751 ll 
i | “ 1 5 703 9,614 ,60 is eatin séiine ie abet te “5135 

aes: eee — See ee SS, Pome Cr793 84 5,115 ; 

1,082 1,428 8,087 9,055 3,998 2,637 21,838 22,768 5,882 5,846 39 096 39,497 
1,335 3,018 10,201 3,874 7,090 5.068 46 907 49 308 17,141 15,293 135,512 119,323 
—247 —1,892 —3 474 —4,873 7,135 3,658 30,935 33,134 103,461 101,400 747,415 805 ,593 
—947 ~ —1.892 ~ —3474 ~ —4.873 7,135 3.658 30,935  33.134| 103.461 101.400 ~ 747.415 805.593 
77 74 542 343 329 1.760 2,568 5,414 5,06 40.951 35,442 
a ---] We —4,016 —5,394 6,7 93 3 “= 29,174 30,566 ie 96 oa | 706,463 770,150 


Penn System—Western Lines 


Cincinnati Lebanon & Northern 
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Net from railroad. -.-- ae 





























Penn System—Western Lines 








Pittsburgh Chartiers ¢ & Pp og 


































































































Penn System—Western Lines : 
Chicago & St Louis 





Pittsburgh Cincinnati 
n 



























































January —July 1 to Jan. 31— January uly 1 to Jan. 31— | ———January —July 1 to Jan. 31— 
1912. ‘1911. 1911- 12. 910-11 1912. "1911. ET tthe 12. 1910-11. 1912. 1911. 1911-12. 1910-11. 
127,432 117,248 1,125,661 1,098,006 10,760 11,101 85,680 85,450 23,168 25,689 216,699 220,379 
164,895 174,295 2.595 340 2,532,807 1,912 2 16,391 15,795 4,750 4,696 34°030 a 34,043 
319,686 316,926 3,979,968 3,874,107 13,281 13 815 106 ,642 106 ,000 34,990 33.379 277,200 272,016 

96 80,856 597,555 582,646 2,413 2,194 31,983 29 ,999 8,112 3,772 69,479 47,5 

71,986 56,542 681,548 469 ,506 12 824 26,316 27 043 4,632 3,673 39.120 29 ,04 
10,968 9,568 96 ,896 120,002 626 61 4,371 4,057 465 913 5,827 6,77 
221,766 198,914 1 665.717 1,561,472 7.728 7,248 51.278 48,408) 14,689 14,889 95,523 101,524 
408,700 355,674 3.115.495 2.809.077 16,066 14.967 121,878 117,130) 28.364 23,532 «212.787 ~—s-:187,514 
—89,013 —38,748 864,473 1,065,029 —2,785 —1,151 —15,236 —11,130| 6,625 9,847 }464,413 84,502 
—4 824 —3,649 —24,707 —43,198 Parag ae ee a tapanGn tac RAM hehe eee tees eer 
—93,838 —42,398 839,765 1,021,830) —2,785 —1,151 —15,236 —11,130 6,625 9,847 64,413 84,502 

29 901 23 ,000 160,742 161,002 1,621 1,687 (11,747 9.733) 2,385 1,500 20,822 653 
—123,740 —65,398 679,023 860,828 —4,406 —2,839 —26,983 —20,863 4,240 8,347 43,591 72,848 
355 353 (See this road on page 32) 127 12 4 5 
Penn System—wWestern Lines Penn System—Western Lines Penn System—wWestern Lines 
Grand Rapids S indiana Manufacturers Pennsylvania Te 

January —July 1 to Jan. 31— ary uly 1 to Jan. 31— January y 1 to Jan. 31— 
1912. 1911. 1911-12. 1910-11. 1912 “911. i 12. 1910-11. 1912. 1911. 11 12. 1910-11. 
224 ,644 263,786 1,685,617 1,796,099 ei dda Rae eae 2,784,735 2,356,669 23,408,698 24,132,257 

350 104,480 1,122,892 1,103,474 cmineld seine dedi dill 686,655 660,051 5,272,570 158,4 

358,948 395,476 3,045,453 3, 121 ,447 5,903 3,922 27 .436 32,829) 3,886,505 3,417,850 31,357,685 31,820,881 
776 98 314,499 402,162 91! 686 12,929 8,937 555,696 428.543 4,081,649 3,749,996 
72,477 494,357 498,30 277 275 ,010 1,974; 769,130 707,265 5,556,627 5,489,651 
11,426 12,005 79,446 0 as ee oS ee 75.067 88 605 523 025 575,779 
194,653 200,776 1,260,272 1 368 026 | 3,844 3,647 26,078 26,146} 1,683,084 1,528,797 10, ,752,218 11,195,375 
346.160 344,609 2,252,551 2,460,954 | 5,045 4,616 41,037 37 +258 | _ 3,176,373 2,838,098 21,519,480 21,605,261 
12,787 50,867 792,902 660,493|  —*857 —693  —13,601 —4,429| 710,131 579,752 9,838,205 10,215,619 
—248 — —403 ~351 wn. | CCT eee oe : wone-- _soe---| lI —4,806 —8, 968 —37,928 
12,538 50,463 792,550 660,225 | 857 —693 —13,601 —4,429| 709,028 575,354 9,829,237 10,177,691 
23,226 24,076 160,851 169,480) 1,500 _—_1,066 10,511 6,872) 198,584 179,405 1. 322,620 1,242,589 
—10,687 26,387 631,698 490,745) —642 —1,759 —24,112 —11,301 510,443 395,949 8,506,617 8,935,102 

586 587 (See this road on page 32) | 3 3 1,760 1,415(See this road on page 32) 


Penn System—wWestern Lines 


Toledo Peoria & Western 


























































































































Peoria & Eastern—See N Y Central 
Perkiomen—See Reading 
Phila & Chest Val—See Reading 





Phila & Reading—See Reading 


Phila Balt & Wash—See Penn RR 
Phila Newt & N Y—Seee Rading 





Pickering Valley—See Reading 


January a Ty —July 1 to Jan. 31—| January —July 1 to Jan. 31— 
1912. "911. “1911- 42. 1910-11. | 1912. "1911. 1911-12. 1910-11. 1912. 1911. 1911-12. 1910-11. 
21,402 18,897 166,935 192,165) 2,227,329 2,089,460 16,196,492 16,356,148 76,323 69,812 447,721 468,332 
eo 595 4,096 5,250; 591,843 627,221 4,873,393 5,016,182; 31,376 | 32°42] 277,306 278,385 
23,433 20,390 183,034 207,972) 3,204,825 3,112,714 23,703,145 23,985,417! 113,664 ° 107,932 769,743 787,684 
2.029 3,077 20,181 39,194! °372'906 — '305:586 3:266:790 3.059.894 | 14,092 24 327 121,891 135,829 
026 2 263 811 15,064 | 645,854 608,928 4,324,547 4,371,763. 23 337 22.617 165.864 150,322 
23 233 1,660 644 68.804 81,451 479,954 30.675 2217 2.400 16,212 16,227 
8,454 2a 58,944 68. 837 1,319,808 1,324,287 8,405,594 8, 962 445| 45,924 44,870 288,676 291,999 
15,140 15,547 106,097 134,981 | 2,476, 518 2 2.385, 249 16.937 611 17,384,323 | | __ 88,996 ~ 97,569 — 616,425 616,857 
8,293 4,842 76,937 72,991| 728,306 727.465 6.765.534 6,601,093| 24,667 10,362 153.317 170,827 
eet? ee et ee eee = ___-=---- —842 —857 —6,078 —5,733) er ------ ert eee 
8,293 4,842 76,937 72,991| 727,464 ° 726,607 6.759.456 6,595,360 24,667 10,362 153.317 170,827 
96 1,565 6.127 7.3884} «119,241 —«135,289 ~—s-8 89,638 964.449; — 4,800 5,000 33,600 —- 35,000 
7,327 3,277 70,809 65,607; 608,223 ° 591.318 5.869.817 5,630,911 | 19,867 ate 119.717 135,827 
21 21 1,467 1,467 (See this road on page 32) 247 247 (See this road on page 32) 
Penn System—Western Lines Penn System—Western Lines Penn System—Western Lines 
Vandalia Waynesburg & Washington Wheeling Termina l 
aa tess psa” “Sel. | iu nae “Tee.” deibal. | len "el. ana.” See, 
574,498 547.726 3,887,939 rey 688 3 261 2.820 36.74 32.5 See om a1i-12. 2 : ct 
176.689 181.959 1,478,918 1,479,872 ‘86 4.877 43,246 fe! a 
848,989 824,523 6,049,321 6,476,970! 9,681 8,644 86 407 84,216 5,254 3,543 33,600 25,561 
373 79,352 54,322 848.683 783 1,900 20,496 23 046 1,080 483 7 353 340 
162,616 170,527 1,133,460 1,167,037 1,560 1,368 10,361 9,861 383 Cr121 3,583 1,371 
24,344 28 604 84,3 196,614 121 138 805 ee coe" - ee 24 
378.641 371,078 2,345,844 2,560,562 4,420 3,977 30,679 30,386 2.744 1,687 14,682 10,474 
671.954 671,182 4,651,533 4,912,471 8,096 7,557 63,626 65,342 5,281 2,141 26,136  —«19,871 
177,035 153,341 1,397,788 1,564,498 1,585 1,086 22,780 18,.574|  —27 1,401 7,463 #5,690 
177,035 153.341 1,397,788 1.564,498| 1.585 1,086 ~ 22.780 —18.874| 27 ~~ 1.401 ~~ 7.463 ~~ 5690 
28,010 26,7 97, 196,25 249 250 1,651 1,928 | 1,020 975 717 6,611 
149,025 126,641 1,200,455 1,368,238 1,336 836 21,129 16,945; —1,047 : 5 — 
827 ‘827 (See this road on page 32) 28 28 1,047 * 745 920 
Peoria & Pekin Valen i Peoria Railway Terminal Pere Marquette 
January —July 1 to Jan. — January —July 1 to Jan. 31— January —July 1 to Jan. — 
1912. 1911. 1911-12. 1910-11. 1912. 1911. 1911-12. 1919-11. 1912. 1911. 1911-12. o10-11. 
$ $ 
6,973 5,506 38,405 39,369 6,429 4,171 29,300 30,130 769,155 836,262 6,796,705 6,442.2 
415 2,839 23,121 19,230 5,593 4,997 42,061 38,338 268,992 262,731 2.608.235 2510475 
70,315 69,367 516,257 542,728 16,629 16,050 108,298 118,764) 1,157,197 1,196,749 10,250,924 9.712.934 
‘672 6,295 63.53 1,360 ‘391 13,123 9,429; ‘159.532 (164,926 1'243'290 Reet: 
820 213 328 2.174 7 13,405 14,735 245,730 230,264 1,594,854 462,143 
40,239 44.624 252,966 —«-285,518| —«12,056 9,228 79.194 _—‘81,802 : 675:494 4,545;340 4,248,873 
60.569 63,299 404.577 434,829 17,060 14,549 115,834 _114,159| 1,178,861 1,144,185 7,865,154 /,495,198 
9,746 6,067 111,680 107,899 —431 1,501 —7,536 4,604| —21,663 52,563 2,385,770 2,217,735 
a RTT - 6087 AL S50 107-899 liedietitiai dled 7 024 —11,345 —19 468 —5 361 
; : —431 1,501 —7 536 4,604| —28.688 41,218 2,366, : 
224 4,270 31,190 77 1,117 590 10,074 4,204 56,516 57,33 . 397 boy * T1304 
5,522 1,797 80,490 80,129| —1,548 911 - —17,610 399| —85,204 —16,112 "1.968.773 1.799.680 
1 18 1 8 2,332 2,334(See this road on page 32) 


Pierre Rap Cy & N W—See Ch & N W 
Pierre & Ft Pierre Bdg—See Ch & NW _ Pine Bluff Ark Riv—See St L Southw 
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EARNINGS 


Freight revenue- _-..-. 

Passenger revenue... 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipment 
Traffic expenses - - - 
Transportation exp~ 


Tot., 
Net from railroad. - - - 
Outside operations,net 


Total net revenue-. 
Taxes 


ERGs  Mivgucsoona 
Miles of road operated 


EARNINGS 


Freight revenue - - - - - - 


Passenger revenue--- | 


Tot., incl. other rev. 


Expenses—Maint. way | 


Maint. of equipment 
Traffic expenses --- 
Transportation exp. 


Tot., 

Net from railroad - -- 
Outside operations,net 
Total net revenue- - 
Taxes 
Final net 
Miles of road operated 


EARNINGS 
Freight revenue----- 


Passenger revenue... 


Tot., incl. other rev, 
Expenses—Maint. way 
Maint. of equipment | 


Traffic expenses --- 1 


Transportation exp.) 
Tot., 

Net from railroad - - -- 
Outside operations net 
Total net revenue-. 
axes 
i Mad 
Miles of road operated 


EARNINGS 


Freight revenue. --.-.- 
Passenger revenue-.-.- 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses--- 
Transportation exp. 


Tot., incl. general 


Net from railroad. .--- 
Outside operations,net 
Total net revenue- - 
RRR ERS ae aa 
en Me te 
Miles of road operated 


EARNINGS 


Freight revenue. -_-_-.- 
Passenger revenue-.- 


Tot., incl. other rev. 
Bxpenses— Maint. way 
aint. of equipment 
Traffic expenses -.- - 
Transportation exp. 


Tot., incl. general 


Net from railroad -___-. 
Outside operations,net 
Total net revenue- - 
ae 
ee We 
Miles or road operated 


EARNINGS 


Freight revenue____- 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses - - - 
Transportation exp. 


Tot., incl. general 


Net from railroad---- 
Outside operations,net 


Total net revenue-- 
NS a eo 


Miles of road operated 


EARNINGS 


Freight revenue-_--_-.- 
Passenger revenue-_-.- 


Tot., incl. other rev. 
Bxpenses—Maint. way 
Maint. of equipment 
Traffic expenses. -- 
Transportation exp. 
Tot., incl. general 

Net from railroad__-_-_. 
Outside operations,net 
Total net revenue_.- 
REL cee Guwenec ce « 
TY 
Miles of road operated 


Pitts & Lake Erie—See N Y Cent 
Pitts Char & Yough—sSee Penn RR 
fF: Pitts Cin Ch & St L—Sée Penn RR 


incl, general | | 























incl, general | 


incl. general; 





























































































































































































































































































































































































































Philadelphia & Beach Haven Pittsburgh & Moon Run Pittsburgh Allegheny & McK Rocks 
January y 1 to Jan. 31— December — July 1 to Dec. 31— January y 1 to Jan. 31— 
1033. 911. WIT -12. RO1> 1. 1011. 1910. 19H. 1010. 1912. a Bt irk 12. 1910-11. 
390 325 4,938 3,671 9,970 9,979 67,681 64,342 8,743 8,128. 54,491 75,603 
363 320 7,756 847; —_—«168 147 825 SS Re Or ee re no a Si 
895 750 14,889 14,485 10,172 10,161 68,731 65,237 10,776 9,940 65,486 89.388 
803 1,136 417 11,446 : 1,013 9,842 11,310 345 04 15 98 
95 82 , 2,012 469 191 2,040 2,050 9,540 768 
37 49 3 499 | 64 50 323 Set: sasenk |  caikanat Seen <> 
ae: «= A RE 046 | ae: 3 6,420 5,925 5,276 6,084 32,281 57 ,839 
1,762 2,042 26,684 21,152) 3.021 = 2,605 —S—-20,,921 21,901 10,199 10,770 68,748 96 ,267 
— —w ihe |hU 666| 7,161 7.005 47,810 48,335 576 —830 =—3,261 —6,878 
osence aGtese  atdgee  _ogenen hom) ena tenes. awn ne —221 —266 458 —266 
—867 —1,291 —11,794 —6,666 7,15 7,555 47,810 43 335 355 —1,096° —2,803 —7,145 
~ tee wom“ 1,148) 600 Si 3,175 35 512 60 3,45 51 
—1,036 —1.456 —12,948 —7,815, 6,551 6,430 44,635 40,985 —1 56 —1,157: —6§,255  —7,659 
Pittsburgh Shawmut & Northern | Poplar Bluff & Dan River Pullman 
| January y 1 to Jan, 31— | January —July 1 to Jan, 31—|— January y 1 to Jan. 31— 
| 1912. 1911. pit “12. 1910-11. | 1912. 1911. 1911-12. 1910-11. 912. 1911 pit “12. 1910-11. 
| $ 5 7 oP $ | $ s $ $ | $ $ $ $ 
| 127,770 111,149 753,707 TRU MOE > ede ok > Seowene- So (ee 5 “Videdwaat ~<a eis tee ‘ 
_ 7814 _.. 7,678 3 eee i ee Me cy Cs Pe TOG FFs ERY CS SR rt RY a Oe ee 
| 136,916 120,903 830,547 ee © oe es ee See pee Oe Ree oe Cee Re | ee ae i NG 
11,494 11,957 95,842 132,726 cessed RG PS fii RSPSK Be ee cy ORE Pe a 
26,451 35,235 Se SS ee eee ‘Sse aman ow cis mer Le ONE a? oy Sa 
,069 1,039 7,790 8,5 At ES be EY ace camekl® eqcémat eybcgane weet eee. 4 
___ 45,375 48, 829 Bae el ..- sishes -. ubetbibe. 1 ukeadieeesxiteuauiee Cae sea eee re ee ae 
eo me ee Pee} | one comer Bree 8 Paton nC apenoal tee eee 
aes: een. BeOeel.. IRB OBO). caccen » one iubeweee eaee aso Oo seeeee| ¥-F wd ule eect a iplless gol vaiich eee hein ; 
ns ae a ee ee ae ee 
1,568 1,552 os ee | pare St Ba eee ee ey Ie IE Cae yes a 
at a Oe WOON, seeang!  abekhes, hAORIC | Konaod Fs ees TT alglen es | <x ane ne se cama 
278 | a BR os ge A hi et a I Oe Behe oo 8 A Ey Sahn ol 
Quanah Acme J Pacific Raleigh & Southport Raritan River 
January y 1 to Jan. 31— December —Juiy 1 to Dec. 31— January —July 1 to Jan. 31— 
1912. 1911. WIL 42. 1910-11. | 911. 1910 1911. 1910. 1912. 19}1. 1911-12. 1910-11. 
8,501 8,860 88,112 90,822| ‘8,547 9,364 54,124 49,902) _—-12,409 13,039 122,980 116,399 
farce". Biers FC 10,178 12,32 4,976 4,718 29,501 26,671) 645 632 4,638 4,632 
| 10,626 11,407 106,498 11,77 14,094 14,641 87,516 80,208 13,926 14,664 136,253 128,914 
695 1,111 6,234 10,980 1,530 1,377 12,328 13,117 1,937 1,485 22 256 18, 
| 1,864 1,321 8,311 7,045 1,292 1,373 6,247 8. 229 | 2,879 1,857 175 10,472 
| BPS aeepans: Y . Seay : 437 574 2.43 2,884. 229 249 1,854 2,033 
3.526 3,907 23,089 24,625) 4,872 4,532 27.975 ___ 25,157 | 5,396 5,154 35,455 35,592 
___ 7,867 _—-8,194 50,234 55.176) ——«.021St—t—“‘(ié «CA __ 53,195 52,744 12,130 10,118 81.848 75,787 
— i .) Bae eee 56,595 | ee | ee 27 463 1,796 4,545 54,405 53,154 
2,759 3,213 56,263 56,505 “5.072 6,296 34,320 27,463 “1,796 “4,545 54,405 53,154 
400 | eee ee See eee ee 1,845 730 687 5,110 813 
2,359 2,798 53,158 52,431 | 4,697 5,988 32,070 25,618 1,066 3,857 49,295 48,340 
4 4 64 64 21 21 
Ray & Gila vey Reading System ~- Reading System 
January y 1 to Jan. 31— Atlantic City Catasauqua & t Fomtesvilie 
1912. 1911. 31 “12. 1910-11. January uly 1 to Jan. 31 ———January uly 1 to Jan. 31— 
$ $ | 1912. 1911, aT ith 12. 1910-11. 1912. O11. 7911.12. 1910-11 
27.853 4,401 184,820 16,543 49,877 3,058 58,666 448,132 8,921 13,471 112,035 143,050 
993 591 = =7,654 1,192} 36,334 37" 254 821,243 789,743 120 150 1,016 1,215 
29, 972 5,984 201,643 21,069 | 92,514 96,047 1,347,058 1,297,444 9,134 13,779 114,216 145,921 
i8 526 5,457 1,270 | 20,660 17,469 183,338 170,580 1,920 1,321 16,629 6 
2 936 24 16, $31 741| 13,474 15,053 92,518 86,051 469 1,287 10,677 76 
27 52 269 | 1,566 3,806 i8, 221 22 634 5 1( 10 
4,476 * ote 308 oc 919 | 79,515 63,936 638,451 607 481 3,901 3.689 28,009 31,053 
7.925 2,333 46.460 6,192] 116,736 102.233 942,040 896.998! 7,349 6,344 55,764 49,925 
22,046 3,651 155,183  14,876| —24,221 —6,186 405,018 400,445 1,785 7.434 58,451 95,996 
+ Ra pee! SE SRE ie adice —3,601 —5,146 —29,601 —37,250) -...-- | ie Sse: 230 
22,046 651 155,183 14,876} —27,823 —11,332 375.417 363,194 1,785 7,465 58,451 96 ,227 
ee Re mes a 7,000 7,000 49 000 49,000 600 500 4,200 
21,696 3,651 153,789 14,876; —34,823 —18,332 326,417 314,194 1,185 6,965 54,251 92,727 
6 166 166 30 30 
Reading System Reading System Reading System 
Central Railroad of New Jersey Chester & Delaware River Gettysburg & Harrisburg 
January —July 1 to Jan. 31— | ———J anuary —July 1 to Jan. 31— January —July 1 to Jan. 31— 
1912. 1911. 1911-12. 1910-11 1912. 1911. 1911-12. 1910-11. 1912. 1911. 1911-12 1910-11. 
1,598,795 1,578,324 11,329,519 10,721,741 12,886 11,942 96,155 99 ,256 16,278 14,193 110,25 102,523 
359.470 324.476 3,370 ee Ec nneee .. tS RRmeda, | ho Mie | oie 1,997 2,266 24,941 052 
2,074,077 2,010,003 15,509,508 14,293,064 15,558 12,845 113,296 115,375 19,085 17,219 141,508 152,213 
181,968 163,874 1.555.579 1,507,635 7: ,530 8,625 ,02 2,363 2,491 2 362 
321.211 305,183 2,180,384 2,195.445' -....- 68 232 469 40 6,695 2,350 
29 595 31,686 21,12 223 ,224 3 32 2 131 132 1,144 232 
697.747 606,268 4,513,681 4,149,561 5,955 6,362 37,301 42,829 9,270 8,480 67 356 65,651 
1,275,905 1.149.838 8,760.603 8,352,223 6,732 7.955 46,245 54,314 12,541 11,846 106 844 99 537 
798,172 860,165 6,748,904 5,940,841 8,825 4,890 67,051 61,060 6,544 5,373 34,664 52,675 
—11,655 —15,201 122,624 109,032; ------ er et gewteam. “pike anes 
786,516 844,964 6,871,529 6,049,874 8,825 4,933 67,051 61,452 6,544 5,373 34,664 52,764 
180,503 78,886 754,573 663,543 10: 95 969 1,034 3 27 2,1 1,925 
606,013 766,077 6,116,955 5,386,331 8,722 4,838 66,082 60,417 6,244 5,098 32,564 50,839 
671 631(See this road on page 30) 5 41 4 
Reading System Reading System Reading System 
Middletown & Hummelstown Northeast Pennsylvania Perkiowsen 
January —July 1 to Jan. 31— January uly 1 to Jan. 31—|———J anuary y 1 to Jan. 31— 
1912. 1911. 1911-12. 1910-11. 1912. 1911. 1 12 1910-11 12. 1911. Bt trk “2. 1910-11. 
799 793 7,191 10.439 2,678 3,165 28 428 27.449 40,966 39,192 325,609 333,201 
139 141 1,612 1,714 2,046 2, 671 38,486 764 4,596 4,785 036 ,005 
956 946 8,800 12,170 6,886 8,312 82,076 85,000 47.713 46,169 389,907 395.781 
286 203 2,258 740 1,953 1,643 19,986 19,423 4,207 10,374 32,743 37,753 
eet’ come... arn 698 Bach: =i Ga, 2,663 1 570 503 125 ,060 
eRe GE Ee OR CAS 2 2 4 10 62 1,799 14 1 367 360 
836 815 6,183 6,048 5,358 4,642 54,570 42,709 17,051 15,000 113,365 103 478 
1,125 1,021 8,456 9,504 7,378 6,347 77 427 64,076 21,988 26.019 148,380 144,327 
—169 —75 343 2,655 —492 1,965 4,649 20,924 25,725 20,150 241,526 251,453 
Oa Ean ay Ae A eS oped 9 AES oa’ 85 iiouea 98 nih aol tas ts 535 ice as 95 pasty Be 310 
—169 —75 343 2,751 —492 2,064 4,649 21,460 25,725 20.245 241,526 251,763 
7 7 87 114 200 200 1,400 400 1,250 1,100 8,75 7,700 
—176 —75 256 2.636 —692 1,864 3,249 20,060 24,475 19,145 232,776 244,063 
6 6 25 25 38 38 
Reading System Reading System Reading System 
Philadelphia & Chester Valley . Philadelphia & Reading Philadel phia Newtowa a New York 
January y 1 to Jan i? Januar} yltoJan 3i— Janu vy 1 to Jan. 31— 
1912. 1911. 7911.42. 1910-11 1912 1911 Bt ith 12. 1910-11 1912. 1911. yon “2. 1910-11. 
3,430 3,961 37,890 36, 2,973,637 2 924, 538 21,037 1315 20,604,321 4,879 3,8 35,004 28,390 
637 729 6,002 25| 540,680 ___ 542,604 4,224,290 4,258,160 ,050 : 45,195 46,173 
4,628 5,268 48 ,333 47,376| 3,684,717 3,632,037 26,442,132 26,042,864 12,424 11,628 91,749 86 266 
811 1,431 7,58 9,199 245,715 232,090 2,371,813 2,252,845 929 976 14,423 10,971 
Pe Se Ee «> a 28 716,888 5,975 4,853,61: 783, 64 CTR sit 344 
2 14 24 39,885 47,754 86,55 6 6 50 50 
3,236 2.851 21,698 18,749] 1,341,914 1,269,669 8,448,021 8,353,492 9,247 7,224 56 356 55,639 
4,091 4.325 29 602 28.300; 2,417,320 2,284,357 16,427,884 16,168,198 13,317 8.355 71,360 67 354 
537 942 18,731 19,076| 1,267,396 1,347,680 10,014,248 9,874,665 —893 3,27: j 
eed UE). cchaene 82 12,475 —26,977 188.348 DEL oo! wanes 46 eo 8339 
537 904 18,731 19,139} 1,279,872 1,320,703 10,202,597 9,969,317 —893 
130 130 910 910 90.435 | 83.960 2,720 589.020 300 $300 oO 100 3100 
407 774 17,821 18,249; 1,189,436 1,236,742 9,569,876 9,380,296 —1,193 y 
23 23 1014 1,022 (See this road on page 32) 21 . “hs | ened si aa 








Pitts Lisbon & West—See Wabash 
Pontiac Oxford & Nor—See Gr Trunk 
Port Reading—See Reading 








Pt Townsend Sou—See Nor Pac 


Portland Term—See Bost. & Maine 





Ry Trans of Minneap—See M & St L 


Raleigh & Charleston—See Seaboard 


Quincy Om & K C—See Ch Burl & Qs Raquette Lake-iee N Y Central 
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RAILWAY EARNINGS 





(VOL. LXXXXIV. 








EARNINGS 


Freight revenue. - --.- 
Passenger revenue. _. . 
sone: . incl. Fa sod rev. 
pene ge wa 
aint < eaitipment 


Traffic expenses -- 
Transportation exp - 
Tot., incl. general 
Net from railroad - -- 
Outside operations, net 
Total net revenue-- 
dL ou a hinds we 


ees O66... oc cnimeed 
Miles of pend operated 


EARNINGS 


Freight revenue- - - - - - 
Passenger revenue- .- - - 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipment 
Traffic expenses -.- - 


Transportation exp. |- 


Tot., incl. general 

Net from railroad - - -- 
Outside operations,net 
Total net revenue- - 
DT cn bo ebiactae oo 


Final n 
Miles of road operated 


EARNINGS 


Freight revenue - - - - - - 
Passenge: revenue- --- 


Tot., incl. other rev. 
a ee: way 
aint. of equipment 
Traffic expenses --- 
Transportation exp- 


Tot., incl. general 
Net from railroad- --- 
Outside operations,net 


Total net revenue-- 
ED oe ee a os ae 


4 Sa 
Miles of road operated 


EARNINGS 


Freight revenue....-.- 
Passenger re\ enue- . .. 


Tot., incl, other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses - -- 
Transportation exp-. 


Tot., ine), general 


Net from railroad - - - - 
Outside operations,net 


Tota] net revenue__| 


ED 


Final net 
Miles of road operated 


EARNINGS 


Freight revenue- - - --- 
Passenger revenue - - - - 


Tot., incl, other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses - - - 
Transportation exp- 


Tot., incl. general 
Net from railroad - - - - 
Outside operations,net 


Total net revenue- - 
ER oe re i a 


bE Oe 
Miles of road operated 


EARNINGS 


Freight revenue- - - - - - 
Passenger revenue - - - - 


Tot., incl, other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses - - - 
Transportation exp- 


Tot., incl. general 


Net from railroad - - -- 
Outside operations,net 


Total net revenue. _ | 


CG RR ie ee | 
Final net aa 


Taxes - 


EARNINGS 


Freight revenue_ - - - - - | 


Passenger revenue- - -- 
Tot., incl. other rev. 


Expenses—Maint. way 
Maint. of equipment 


Traffic expenses -._- 
Transportation exp- 


Tot., 
Net from railroad. -_-- 


Outside operations,net 


Total net revenue__ 
_ SS oa 


Final net 


Miles of road operated 
Rio Grande—See St L & San Fran 
Rio Grande & El Paso—See Atchison 


Rio Grande Southern—See Denv& RG Rutland—See N Y Central 
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incl. genera] 



































































Rosslyn Conn—See Penn RR 
Rupert & Bloomsb—See Reading 

















St Clair Term—See U S Steel 
St Clair Tunnel—See Gr Trunk 
St Johnsbury & L Cham—sSee B & M 








System System Caumbia, 
Pickering Vs Valley _ Port eading Reading cts ~~ 
Ja Mi <7 1t 31— Ja 1 to Jan. 31— January————_ 1 to Jan. 31— 
1912 1911. 1911-12. 0 4910-11 1912. "7911. 1911-12. 1910-11. 1912. 1911. T1112. 4910-11, 
449 553 4,001 4, 123,458 115,830 716,779 755, 18,532 17, 7 130,156 
428 572 ; dicuit: . t dep ek Liles b Raeaael mM 6,327 6,548 59,781 ‘781 60,501 
1,981 2,107 17 ,037 17,798 124,261 116,775 727,049 770,366 396,903 26,011 213,706 206,096 
114 295 1,675 7,261 5,761 7,471 59,4 86 4,346 4,122 45,540 38, ath 
Ra a Sipe TR Eg Baier gr Bs « 1,271 381 200 6,749 2,024 9,771 
ad ee 5 5 32 34 218 222 79 9 558 7 
1,289 1,182 7,980 7.755 50,032 47,084 216,831 214,722 16,577 _—:13,596 103,345 99,829 
1,417 890 9,693 15,187 56,279 54.779 278,559 961,217 21,281 24,552 151,926 _:148,778 
563 1,216 7,343 2,611 67,981 61,996 448,489 509,149 5,621 1,459 61,780 57,318 
Pha 13 duncan 47 977 6,188 19,033 30,450 ciao 156 Rapiroas 232 
563 1,229 7,343 2,659 70,959 68,184 467,522 539,599 5,621 1,615 61,780 57,550 
15 16 223 230 ,800 3,500 ,500 4 400 2,800 : 
548 1,213 7,119 2,429 67,159 64,684 440,922 515,099 5,221 1,215 58,980 54,750 
11 11 21 21 5 59 
System Reading System Re System 
Rupert & Bloomsburg Stony Creek Tamaqua Hazleton & Northern 
January July 1 to Jan. 31— Ja y —July 1 to Jan. 31— Janu — July 1 to Jan. 31— 
1912. 1911. 1911-12. 1910-11. 1912. " 1911. 1911 M12. 1910-11. 1912. 1911. 1911-12. 1910-11. 
2,437 1,619 16,300 12, 6,767 5,721 48 37 48 ,064 555 1,6 .288 12,6 
62 80 351 2 232 PRO HST ee | SD witihns 
2,532 1,744 17,313 14,054 7,449 6,347 53,291 52,658 555 1,686 7,353 12,629 
129 122 3,461 1,980 487 1,199 10,092 11,895 61 187 1,067 
fe Bis a ae eas 8B 2: > ee. gee ia it 4 as see MR 6 Lehto Te ey eee fa 
930 936 6,555 6,274 2,553 2,345 16,625 16,774 572 497  _—_ 3,788 3,693 
1,062 1,061 10,042 8,270 3,106 3,599 26 859 28 805 638 689 4,883 4,365 
1,469 683 7,270 5,784 4,343 2,747 26 432 23 852 —83 997 2,470 8,264 
Ph a 12 te 95 PRE IG A 41 ia ewe 890 so ere 8 perry 24 
1,469 695 7,270 5,880 4,343 2,789 26 432 24,742 —§3 997 2,470 8,288 
20 13 210 181 7 75 52 525 4 13 88 131 
1 449 681 7,060 5,698 4,268 2,714 25,907 24 217 —87 983 2,381 8,157 
System Reynoldsville & Falls Creek Richmond-Washington System 
ee "Valley —_—-—January —July 1 to Jan. 31— Richmond Fredericksburg & Potomac 
Janu y 1 to Jan. 31— 1912. 1911. 1911-12. 1910-11. anuary y 1 to Jan. 31— 
1912. 1911. et tet M2. 1910-11. $ $ 1912 1911. in “12. 1910-11. 
1,356 1,025 8,973 8,549 8,374 8,363 53,422 58,391 81,857 78,413 676, 3,127 
1,074 ~ 990 aoe > SE © FS i Sr er ee 86,828 5.305 515,166 7,616 
2 557 2,211 17,089 17,531 8,456 8,385 54,428 59,078 197,439 181,400 1,366,841 1,274,379 
256 220 3,870 3,859 1,356 1,722 12,155 11,351 19,102 17,156 142.425 170,556 
68 42 622 511 ,208 5,98 22,078 21, 175,462 c 
l 16 36 37 62 265 29 2,646 2,942 19,853 19,926 
1,462 1,321 8,868 8,319 2,545 2,338 14,844 15,393 83,076 69,490 512,907 449,318 
1,840 _—‘1,602 13,829 12,719 4,958 5,005 35,566 35,894 133,583 117,574 892,311 833,541 
716 608 3,260 4, 812 3,497 3,380 18,861 23,184 63,856 63,826 474,530 440,838 
716 611 3,260 5,027|. 3,497 3.380 18,861 ~23.184| 63.856 63.826 474,530 440,838 
56 55 392 385 94 94 658 65 1,094 ___7,658 1,400 
660 556 2,868 4,642 3,403 3.286 18,203 22 526 62,762 63.626 466,872 439,438 
Richmond-Washington System Rio Grande & } Eagle Pass Rock Island System 
Washington Southern January y 1 to Jan. 31— Chicago Rock island & Gulf 
January —July 1 to Jan. 31— 1912. 1911. Wit 42. 1910-11. January —July 1 to Jan. 31— 
1912. 1911. 1911-12. 1910-11. . $ $ 1912. 1911. 1911-12 1910-11. 
27 950 28,785 224,91 226,4 7 467 7,197 48,859 48,189 172,439 178,381 1,269, 257 ,282 
41,105 38,048 ‘ 242,046 743 544 4,641 4,344 50,436 60,461 4 435,364 
94, 414 93,206 640,167 622,323 9 466 8,589 59,844 55,268 240,019 255,192 1,772,332 1,804,976 
11, 9,069 77,448 , 1,593 2,706 14,170 13,833 33,098 21,607 196,845 277,165 
10,228 10,659 68,883 58,675 1,811 1,851 13,352 11,105 63 ,225 26 ,260 168,731 127.761 
1,23 1,29 8,514 RIP ig eee R= Ra ah as EMRE ae 9,643 11,71 69,082 64,486 
ae 917 ___ 87,149 430 227,458 1,251 1,162 8,366 8,156 99,630 101,594 586,489 641,192 
66,785 60,643 424,420 388,402 5.676 6,787 43,175 40,725 214,777 169.860 1,078,894 1,168,441 
27.629 32,562 215,747 233,920 3,790 1,802 16,668 14,542 25,241 85,332 — 693, 438 636,535 
SET RL NORE ST IT SL EE ST SSS 4, SN TL Se eT 3 —192 —395 —1,549 __ —2,235 
27 629 32,562 215,747 233,920 3,790 1,802 16,668 14,902 25,049 84.936 691,888 634,299 
3,244 2,344 22,714 _—s_:16,,414 359 (we 27 2,516 2,294; 8,122 9,501 44.072 39,174 
24,384 30,218 193,033 217,506 3,430 1,474 14,152 12,608 16,926 75.435 647.815 595,125 
3 35 28 476 470 
Rock Island System Rock Island System Rock Island System 
Chicago Rock idane & Pacific eee Terminal Total Company 
January y 1 to Jan. 31— Ja y 1 to Jan. 31— —July 1 to Jan. 31— 
1912. 1911 Te “2. 1910-11. 1912. ~ 1911. Di 42. 1910-11. 1912. 1911 1911 “12. 1910-11. 
2,864,802 3,273,686 23,372,630 25,293,781| _____- aes tk erate eae, eh ee a, 3,037,341 3,452,067 24,642,336 26,551,063 
1,269,816 1,481,341 11,315,661 12,021,458 SORES SES pkgs ON Cg ee ae 1,320,252 1,541,802 11,700,089 12,456,822 
4,463,610 5,071,614 37,067,078 39,594,598 291 531 2,919 2,304| 4,703,920 5,327,337 38,842,329 41,401,878 
518.583 609.524 5.505.084 5.747.886 46 31 1,022 459 551.727 631.162 5.701.951 6.025.510 
682,094 752,462 4,983,181 5,284,130 7 14 131 133 745,326 778.736 5,152,043 5,412,024 
159,919 ee <a 259 562 171,987 1,168,878 1,166,108 
.214,390 2,221,161 14,692,955 14,847,528 380 394 2,624 2.436) 2.314.400 2.323.149 15.282.068 15.491.156 
753,601 3,880,072 27,299,887 27,949,962 460 466 3,963 3.208! 3.968.838 4.050.398 28.382.744 29,121,611 
710,008 1,191,542 9,767,190 11,644,636 —169 65 —1,043 —903 735,080 1,276,939 10,459,585 12,280,268 
_—17,986 —10,526 —110,487 73, ee ee ae ae pg Ne peep _| —18,178 —10,921 —112,036 —75,587 
692,021 1,181,015 9,656,703 11,571,334 —169 65 —1,043 — 716,901 1,266,016 10,347,548 12,204,730 
225.122 206.882 1 541,010 1,567 "202 30 20 210 157 233,274 216,403 1,585,292 1,606, 
466,899 974,133 8,115,692 10,004,131 —199 455 =—1,253 —1,060 483,626 1,049,613 8,762,254 10,598,196 
7,551 7,548 : 3 8,030 8 ,021(See this road on page 32) 
Rock Island System Rock Island System Rock saan Southern Railway 
Dardanelle Ola é & thern St Paul & Kansas Oty Short Line Januar —July 1 to Jan. 31— 
ary July 1 to Jan. 31— January —Aug. 1 to Jan. 31— 1912. ~ 1911. 1911-12. 1910-11. 
1912 1911. 1911-12. 1910-11. 1912 1911 1911- 12. 1910-11. $ $ $ $ 
ss ORR ad pe GES os tv pina TE be eo pe a 22.344 ere 236,334 Ao oe a 9,446 5,274 64,152 50,234 
GRLDBS IO POG be Fag! ER BC ER 8,538 Rage 89.738 SS 8,781 4,196 70,997 17,778 
Dyers a pg RS AI Bag es a ce eo 346,350 Soin 18,508 10,811 137,743 71,582 
STIG eR RHIC RI oe ae SS er a peer ‘ Sees i 47,198 1 a 948 1,248 9,841 4,919 
Pea IBE LT LT A MNOS eC SNR Sa BE IRE 6,459 Sy 2 rae: 3,171 609 12,138 1,476 
IS RGU rey: Gutta Aa oe SE eS api ar AI aa 1,641 a 10,216 LGM 1,507 7,945 906 
See a sa 22.828 hint. ,697 oe 9,891 6,440 52,117 34,414 
SEAGER. MEA IEE RS Soo CNT a. CE 40,795 i SIEM 242,081 Fae 15,284 10,341 85.464 49,301 
NIN DRA RS he 25 5a PE Yc SON —7,066 ee 104,269 a 3,224 470 52,278 22 281 
UT ee a: ie ee aap ee 
BC eae Te ie gs a. oR es ee ae te 1,450 REE »700 cpap 285 600 3,285 ,200 
Rae ee —8,516 erie 95,569 le 2,938 —129 48,920 18,081 
te | ete ek ae 126 ner Ege 61 56 
St Louis & Hannibal St ame & O Fallon St Louis & San Francisco System 
anuary y 1 to Jan. 31— Janu y 1 to Jan. 31— St Louis & San Francisco 
1912. 1911. T31 “2. 1910-11: 1912. ~ 1911. TW" 42. 1910-11. January —July 1 to Jan. 31— 
$ $ $ $ $ 1912. 1911. 1911-12. 1910-11. 
9,153 7 376 91,578 87,301 29 ,986 15,690 129,321 186,769} 1,993,444 019 15,382,846 16,295,298 
5,221 4,537 47 237 45 023 300 300 2,100 2,100 875 ,267 136,167 6,892,781 6, 54,459 
15,819 13,374 150,359 142,814 30,376 16,080 132,051 189,499| 3,135,171 3,412,839 24,022,117 24,978,209 
2.573 41,428 891 80,457 986 1,555 7,263 14,213 310.639 328,628 2,977,329 3,509, 
2.452 2,138 440 84: 2,621 2,684 22 203 24,234 440,767 448,730 3,109,834 3,399,887 
239 217 1,607 1,638 97 544 711 91,718 88 ,267 628,713 95,014 
7,900 6,478 61,669 56,068 3,873 2,619 18,133 23,.273| 1,259,770 1,325,945 8,371,143 8,703,085 
13,958 51,069 139,281 161,048 8,957 8,407 57,241 74,966| 2,208,707 2,296,743 15,786,363 16,923,005 
1,861 —37,695 11,078 —18,234 21,419 7,672 74,810 114,532 926,464 1,116,096 8,235,754 8,055,204 
1,861 - —37,695 "11,058 ~—18,234| 21.419 7,672 74,810 — 114,532| 926,464 1.116.096 8,235,754 8,085,204 
745 7 4,836 7 1350 750 9,450 25 166,146 144,771 _1,119,458 93,801 
1,116 —38,395 6,242 —22.934 20,069 6,922 65,360 109 ,282 760,317 971,324 7,116,296 7,061,402 
103 103 8 4,731 4,731 


St Jos & Gr Island—See Union Pac 
St Lawr & Adiron—See N Y Central 
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) $ 
Man., 1912.) RAILWAY EARNINGS 23 
St Louis & San Francisco System St Louis & San Francisco System St Louis & San Francisco System 
Ft Worth & Rio Grande Paris & Great Northern St Louis San ggaren, - 4 . Texas 
EARNINGS January —July 1 to Jan. 31— | ———_January —July 1 to Jan. 31— January Jan. 31— 
1912. 1911. 1911-12. 1910-11. 1912. 1911. 1911-12. 1910-11. 1912. 1911. os 10 igs 
Freight revenue- - - - - - ,592 48,588 334,232 371,362 13,044 21,712 99,10 81,05 77,997 64, 59.188 
Passenger revenue - - - - 21,072 23,980 . 92,972 4,795 4,577 37,255 33,47 24,958 23,914 304800 178,487 
Tot., incl. other rev. ; 78,782 573,593 607 ,617 18,748 26,995 142,610 120,113 109,379 94,381 792,499 677 577 
—Maint. way 19,591 7,682 5,447 104,979 833 ,145 18,013 19,183 18,927 19,552 129,535 133,796 
—_. of equipment 10,078 8, 71,746 68,993 1,938 : ‘ 6,788 16,078 14,473 110,110 93,910. 
expenses _ - +705 4,032 24,162 24,750 259 245 1,448 1,378 ,141 3,619 21,380 20,931 
Transportation exp- 36,986 275,076 _-269,187 5,415 5,348 30.014 _—_—37,764 : 54,151 346,889 357.477 
Tot., incl, general 82,979 60,997 521,963 494,759 11,350 16,895 68,873 71,078 96,397 95,764 640,541 632,669 
Net from railroad - - - - —9,973 17,784 51,629 112,858 7,397 10,099 73,730 49,035 12,981 —1,383 151,957 44,908 
FE ESR TT CIS 9 ee NRE SRN Be | San! ES MRO 68S a SOS ATR Tt Sits <n apa ich cis Raa eee eR OB: Oe a ee RE 
Total net revenue. - —9,973 17,784 51,629 112,858 7,397 10,099 73,737 49,035 12,981 —1,383 151,957 4,908 
eee 2,357 2,142 13,989 14,970 375 341 ,823 21 ,031 »105 7,524 
Ween BUC. cnncacene —12,331 15,642 37, 97,887 ‘ : ‘ : 1,7 —2,414 144,851 37,383 
idles of cond tesauned oH 61 640 6 i i! i) 7 70,395 46,212 11,765 ‘. 
St Louis & San Francisco System St Louis & San Francisco System St Louis & San Francisco System 
P Total Company Beaumont Sour Lake & Western Chicago & Eastern Illinois 
EARNINGS January vy 1 to Jan. 31— January —July 1 to Jan. 31— January —July 1 to Jan. 31— 
Freight revenue 2.129.077 2,342. 55 FUtE 12, 7306 902 MBL 545 40,18 19331971 19362.033 800.840 34 875 x 18,760 6346. 3 
Passenger revenue.--.| '926,092 988.638 7.323.439 7:359.392 ,329 , 48,507  26,113| 234,962 334.445 1,784,453 1,738,336 
Tot., incl. other rev.| 3,336,303 3,612,997 25,530,819 26,383,516 71,174 47,116 400,647 309,897| 1,226,227 1, 923 ; Wie: 9,287,943 
Expenses—Maint. way 351,990 365,007 3,250,324 3,767,177 ,695 5,932 88,612 51,246 112, (257 109'500 135°07 939,97 
aint ofequipment| 468. 472,907 3,304,733 3,569, 344 4,995 44,755 : 113 215,354 1. 605-216 1,579. 
Traffic expenses. -- 98, 96,163 675,703 073 2,138 1,486 13,319 10,903 , 7,741 »3049 421 
Transportation exp_| 1,364,188 1,422,430 9,023:122 9,367,513 30,296 19,411 205 116,562 508, 3,365,909 3,283,717 
Tot., incl. general; 2,399,433 2,470,399 17,017,740 18,121,511 61,674 35,663 329,960 221,444 1,003,916 902,342 6,659,901 6,286,587 
Net from railroad_.-_| 936,869 1,142,596 8,513,077 8,262,005 9,499 11,452 70,687 88,453! 222,311 356,581 2,721, 3,001 355. 
SR REE GS NE BONE SEES i RAR, Sen Semen: CGS Py ee RR D  -eeatitky 2,930 —l, —11,970 —15,078 
Total net revenue- - 936,869 1,142,596 8,513,077 8,262,005 9,499 11,452 70,687 88,453 225,241 355,241 2,709 562 2,986,277 
BED woncwtsceeccos 170,119 148,319 1,143,893 1,019,118 94 6 ,754 4, 37,500 2 38,3 248, 264, 
3) 7] 766,748 994,276 7,369,182 7,242,884 10,193 10,827 63,932 83,899 187,741 316,881 2,461,469 2,721,628. 
Miles of road operated 5,225 »185 118 118 1,275 1,276 
St Louis & San Francisco System St Louis & San Francisco System St Louis & San Francisco System 
ove Louisiana Southern New Orleans Texas & Mexico Orange & Northwestern 
EARNINGS January July 1 to Jan. 31— January —July 1 to Jan. 31— January uly 1 to Jan. 31— 
1912. 1911. “1911- 12. 1910-11. 1912. 1911. Toi “12. 1910-11. 1912 1911. “1911-12. 1910-11 
Freight revenue- - - - - - ET 95. aneiibinee aS 122,627 75,55 673,376 ,50 , 8,84 31, 65,474 
Passenger revenue. - - - Rey ene 17,147 _—_—«:14,427 2,384 _ 103,116 , 1,487 9,752 _—*i11,425 
Tot., incl, other rev. .; «eabee ..+ wnlveet ,960 100,401 858,705 695,924 6,652 12,289 53,042 91,485 
> nses—Maint. way ee. code 2 er 2 32,747 20,419 169,270 123,132 5, 500 3,344 29,984 21,858 
aint. of equipment - RRR ER Sn. ° meeeod 19,944 11,287 99,328 77,642 1,926 ; 7,914 9,926, 
Ce... ae ae Le RRS 4,344 21 29,354 . 413 371 1,862 ,362 
Transportation exp - 8 remy: a 67,373 45,479 379,399 —_290, 6,332 11,362 36,227 42,919 
Tot., incl. general 8 ra: Ea a 132,614 88,363 728,913 569,729 15,915 16,953 78,920 88,821 
Net from railroad ---- Berra —_iggaprae ema 16,345 12,037 129,791 126,194) —9,262  —4,663 —25,877 2,663 
RS a anew) ET RS, See MI eG PREIS at TRS oA RE 5 FMR Mpa Pe eh Seen s ees 
Total net revenue- - Gee.  aeheas aaa era 16,345 12,037 129,791 126,194) —9,262  —4,663 —25,877 2,663 
DT perksvuunevwsda SS Ore een eS ae or ee 3,473 5,2 534 439 4,126 3,453 
Final net ---------- 8 amie scare eres 16,345 12,037 126,318 120,913; —9,796 —5,102 —30,004 —790 
Miles of fond operated EE eT es 27 264 61 61 
St Louis & San Francisco System St Louis & San Francisco System St Louis Rocky Mountain & Pacific 
Rio Grande St Louis Brownsville , Mexico ———January —July 1 to Jan. 31— 
EARNINGS / —July 1 to Jan. 31— January y 1 to Jan. 31— 1912. 1911. 1911-12, 1910-11. 
1912. 1911 1911-12. 1910-11 1912. 1911. 191 ng. 1910-11. $ $ $ $ 
Freight revenue- - - - - - > *~' iat aa Fea 110,829 04, 005 664 ,987 20 ,852 22,371 121,120 157 ,363 
Passenger revenue - - - - a... ‘pains «= alan tas Sn te 64,188 60,194 415,369 , 3,270 3,418 3 27 ,0O8 
Tot., incl. other rev. a: Shenae ee ere 189,654 —«178,313 1,340,665 1,083,296 24,983 26,819 154,399 192,996 
Expenses— Maint. way = alae SE 32" Gs B oe ae 41,533 44,475 285 ,50 315,379 4,691 5,626 40,322 39,777 
Maint. of equipment RS os, Aaa ed E:.. ~s pie eebeeen 16,842 12,828 90 352 05 5,854 5,401 48,37 40,100 
I ge BR A477 22 20,177 16,059 732 611 4, .689 
Transportation exp - eS oe 8 Bales eaaapeeae 71,647 59,602 460,312 915 6,935 8487 45,817 57,353 
Tot., incl. general RRR ete + SERA ee 140 ,242 127 ,074 911,938 862 .998 20,598 21,969 155 ,865 151,586 
Net from railroad - - - - OR oo Ones ca ae de ee ema: 49,412 51,239 428 ,726 220 297 4,385 4,849 ——] ,465 41,410 
Outside operations, net eehieh ) atpenn’: paket’ . Seinen se: - seems. Siaetedlie Sts SMe. 0 Stee eee" Semele eae alll 
Total net revenue- - RIES a? Sa rs aed 49,412” 51,239 ~—«428,726 ~—S*220,297 4,385 4,849 —1,465 41,410 
TEED wacnvececvcces >. waiedtie a eee 5,150 4,500 h Dt: sense >) emege)” ° eee te Coe 
ee SCTE OES geen: — Sempes: 44,262 ° 46,739 «389,942 ~—«186,297 4,385 849 —1,465 41,410 
Miles of road operated ao 509 50 105 105(See this road on page 32) 
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Tot., incl. other rev. 
Ex ses—Maint. way 
aint. of equipment 
Traffic expenses. 
Transportation exp. 
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Outside operations,net 
Total net revenue_. 
Taxes 
Final net 
Miles of road operated 














EARNINGS 
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Passenger revenue. -_.-_ 
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EARNINGS 


Freight revenue. - -. - - 
Passenger revenue. - _ - 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses _ _ _ 
Transportation exp 
Tot., incl. general 
Net from railroad __. 
Outside operations, net 
Total net revenue... 
Taxes 
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St Louis Southwestern Ry of Texs 
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St Louis Southwestern System 
Total Com pany 















































St Louis Southwestern System 





Eastern Texas 








St Louis Southwestern System 
Paragould Southeastern 











January —July ; to Jan. 31— January ly ltoJd *31— anuary —July 1 to Jan. 31— 
1912. 1911. 1911-12. 1910-11. 1912. 1911. 1911-12. 1910-11 . 1912. 1911. 1911-12. y 0-11. 
428,645 56.144 3,467,747 3,709, 275,767 247,258 1,920,798 1013-754 704,412 803,402 5,388,545 5,623,418 
101,925 1 17,386 832,375 869,4 74,701 217 660,751 660,045 176,626 197,603 1,493,126 1,529,513 
566,609 706,947 4,538,141 4,783,910 379,269 349,129 2,761,007 2,728,868 945,878 1,056,076 7,299,148 7,512.778 

59,611 69,912 ‘ 503, 83 114 362,230 642,345 126,444 166 ,026 768.869 1.145.851 
94,598 10,992 741,411 741, 89,132 86,866 “§ 508, 183,730 197,858 1,304,376 1,250,371 
27 ,607 154 198, 191, 33 10,128 84,715 74,744 38,9 ,282 283 304 265,812 
__ 181,162 178,345 1,120,276 1,179,983 159,286 175,253 1,026,976 1,146,049 340,448 353,598 2,147,252 2.326.032 
390,080 410,366 2,632,462 2,772, 2,836 345,097 388,403 2,158,958 2,489,097 735,177 798,769 4,791,420 5,261,933 

176,528 296,580 1,905,678 2,011,074 34,172 —39,273 602,048 239,770 210,700 257,307 2.507.726 2.250.844 
—846 —1,071 —6,987 —5,288 —368 —201 —1,479 —l, —1,214 —1,2 —8.466 —6,818 
175,682 295,508 1,898,691 2,005,785 33,803 -—39,475 600,568 238,240 209 ,485 256,033 2,499,259 2,244,025 
22,562 21,574 145,787 136,940 10,945 10, 73,661 65,726 33 ,507 31,574 219,448 "202.666 
153,120 273,934 1,752,903 1,868,845 22,858 —49,475 526,906 172,514 175,978 224,459 2,279,809 2,041,359 
796 796 "703 4 1,499(See this road en page 32) 


St Louis Southwestern System 
Pine Bluff & Arkansas River 




























































































Miles of road operated 




































January —July 1 to Jan. 31— January y 1 to Jan. 1 January July 1 to Jan. 31— 
1912. 1911. 1911-12. 1910-11. 1912. 1911. Bt tik “12. 1910-11 1912. 1911. 1911-12. ‘1910-11. 
194 6,330 28,610 37,827 2, 3,031 27,34 23, 4i 1,571 2,07 15,650 15,444 
13 598 ; 4, 1,855 1,939 14,329 13.735 1,091 aa 11,144 
6,160 7,325 34,648 45,242 4,835 5,217 45,110 41,885 2,776 3,680 15,555 27,310 
1,594 ,960 10,511 14,799 2,842 374 19,773 21,117 ,169 1,152 9,840 9,790 
124 41 931 : 526 162 489 088 54 539 681 
105 143 759 792 45 38 351 33 33 233 233 
1,355 1,577 9,995 10,677 1,844 1,976 13,484 13,398 1,370 1.298 9,144 8.380 
3,487 4,064 24,529 31,333 5,546 8,861 37,363 41,196 2,941 2.900 22,262 21,646 
2,673 3,261 10,118 13,909 —7l1l —3,644 7,747 688 —164 730 3,293 5,663 
2,673 ian win” hm ae~—~C Ce hl 
220 2 1,64 1,312 292 270 2,044 1,890 174 174 _—s«i1,218 1,218 
2,453 3,061 8,475 12,597; —1,003 —3,914 5,703 —1,201 —338 606 2,075 4,445 
30 30 37 3 31 31 
St Louis Southwestern System St Louis Transfer St Louis Troy « & Eastern 
ae North 1 & . or exas 91 roe eee, pert yi to ia. A Or geo: = in v2 to Jan. 31— 
0ovJvan —_— . ° : 
1912. 1911, . Tog, z 1910-11. $ x $ $ fa ae £ i wn. ony 
[ “198 O38. Wan. OS Ont Oot) ae ee. a ee 
17,080 9,099 106,562 60,759 31,183 36,724 215,913 234,203 26,255 21.332 
10,992 6,620 42,942 31,641 1,843 1,247 20,822 13,374 939 4 B33 0 868 “Tt 608 
931 252 13 3,105 3,973 2,017 27,017 20,495 6,293 7.250 47 393 054 
139 192 571 1,174 197 18 1,316 1,243 39 60 393 417 
8,059 1,722 50,997 12,903 20,912 18,523 112,250 116,619 5,912 4,907 30,573 43,651 
22 637 9.580 ° 109,051 52,998 28,293 23,357 171,485 161,237 15,273 16,633 104,362 127,720 
—5,557 —480 —- 2,489 7,761 2,889 13,366 44,427 72,965 10,982 4,728 30,747 72,910 
Si  —a  —eane 7,761| 2,889 13,366 44.427 ~72,965| 10.083 ~~ 4.798 —30.747 ~~ 72910 
250 360 1.536 1,231 933 "933 91 5°798 10300 +300 $B;300 78 '300 
—5,807 —841 —4,025 6,529 1,956 12,433 38,510 67,167 10,082 3,828 24.447 66,610 
106 43 6 6 25 25 


St L El Reno & W—See Ft Sm & W 


St L Iron Mt & So—See Mo Pac - 


St LM B & Ter—See Ter RR AsofStL StLSF & Tex—See St L & San Frar 
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RAILWAY EARNINGS 


[VoL. LXXXxXIV. 








EARNINGS 


Freight revenue 
Passenger revenue... - 


Tot., incl. other rev. 
ae nses—Maint. way 
aint. of equipment 
Traffic expenses --- 
Transportation exp- 


Tot., incl, general 


Net from railroad - --- 
Outside operations, net 


Total net revenue. - 


Final net 
Miles of road operated 


EARNINGS 


Freight revenue 


Passenger revenue- - - - me 
Tot., incl. other rev. 


Expenses— Maint. way 
aint. of equipment 
Traffic expenses --- 
Transportation exp - 
f+ Tot., incl. general 


Net from railroad - --- 
Outside operations,net 


Total net revenue- - 


Final net 
Miles of road operated 


EARNINGS 


Freight revenue 
Passenger revenue- --- 


Tot., incl. other rev 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses --- 
Transportation exp- 


Tot., incl. general 

Net from railroad. --- 
Outside operations,net 
Total net revenue-- 


Final net 
Miles of road operated 


EARNINGS 


Freight revenue 

Passenger revenue- - - - 
Tot., incl. other rev. 

Expenses—Maint: way 
Maint. of equipment 
Traffic expenses -- - 
Transportation exp- 


Tot., incl. general 

Net from railroad. --- 
Outside operations,net 
Total net revenue- - 


Final net 
Miles of road operated 


EARNINGS 


Freight revenue 
Passenger revenue- - ~~ 


Tot., incl. other rev 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses --- 
Transportation exp~- 


Tot., incl. generai 

Net from railroad-—--- 
Outside operations, net 
Total net revenue. - 


Final net 
Miles of road operated 


EARNINGS 


Freight revenue 
Passenger revenue. - ~~ 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses... 
Transportation exp- 


Tot., incl. general 
Net from railroad--_- 
Outside operations,net 


Total net revenue-. 
Taxes 

Final net 
Miles of road operated 


EARNINGS 


Freight revenue 

Passenger revenue- _-_. 
Tot., incl. other rev. 

Expenses—Maint way 
Maint. of equipment 
Traffic expenses--- 
Transportation exp. 


Tot., incl. general 


Net from railroad-_-_. 
Outside operations,net 


Total net revenue-_. 


Final net 
Miles of road operated 


St Paul & K C Sh Line—See Rock Is! 
Sandy Riv & Rang Lks—See B & M 


St Paul Bridge & Terminal 





poner 


January 
1912. 1911. 
$ $ 


2,123 3,033 
2,350 2,451 


to Jan. 31— 
ase Teas 











1 “12. 


1911. 
$ $ 

45,127 
21,223 


yl 
731 2. 
$ 





Salem Falls ony ved Western 


vy 1 to Jan, “< 
1910-11 


Salt Lake & u08 ) Angeles 
January y 1 to Jan. 31 
1912. 1911. 


Wt “12. 1910-11 
3,221 3,630 
176 229 





55,147 52,02 








5,423 
854 
1,512 


49 
5,007 2,631 





$ 
15,990 15,72 
11,199 
273 


74,506 75, oS 
7,086 8,4 
5,596 3,76 
3,093 10,69 

29,953 21,3 


25 
2,043 
5,495 





7,845 61,138 5,604 




















2,013 33,035 
160 1,995 








2,174 35,031 26,013 
400 3,841 4,063 2 334 





San Antonio & ae Pass 
January 


1912. 


5 
220,199 
78,401 


322,617 
69,719 
46 ,569 


5,723 
148,122 





1,773 31,189 


San Diego & Cuyamacs 
y 1 to Jan. 31— January — July 1 to 
Bt irk “12. ae “ely “7 1911. 1911-12. 

$ 
56 462 


$ 
1,963,274 1,874,145 7,911 * 828 
747 351 691.017 7,169 5,056 47,171 


~ 2,869,157 2,710,253 16.402 11911 117374 ~~ 
‘455,309 1,334 1,529 17,977 
325.423 2,940 2,003 19,972 


9/49 134 9 856 
1,001,635 3,721 34,950 








7: 
209 ,460 
86 323 


~ 316,755 
86 667 
57,162 

4,973 

151,915 








280 ,724 


~ 312,172 








2 4,780 
1,890,874 1,839,105 8.039 ° 78.720. 














41,892 





23,678 22, 


31— 


910-11. 


$ 
41,692 
36,260 


~ $5,224 
14,386 
15,056 

245 
25,752 
60,119 


8,328 64,125 57,56 


10,380 


























2.504 3 
15 


San Diego Southern see | 

January —July 1 to Jan. 31-4 
| 912. 1911. 1911-12. 1910-11. 
3,975 


5 $ 
48,565 34,14 
6,945 54,027 49,86 


11,587 108,753 
1,877 16,459 14,16 
1,740 15,465 
185 1,902 
5,273 39,745 
10, 150 — 








15,381 
1,406 
2,250 

239 
5,866 


me * 6s 











871,147 


9,787 039 
4,583 978,283 3,871 38,554 





41,892 
11,000 











970,283 — 3,871 
77,000 200 3.500 





30,892 
727 


San Pedro Los Angeles & Salt Lake 
uary ea1 —July 1 to Jan. 31— 


Jan 
a ah 
432,033 
213,010 


~~ 901,283 





~ $04,147) 3,67 1 ~ 35,054 





Ps board Am. Line 


1911. W911. 12. 
1,220,538 8,641,60 
408,890 2,959, 517 2 


1911-12. 


$ 
3,006 ,642 
1,726,994 


1910-11. 
$ 1912. 
2,854,208) 1,170,707 
1,610,353 426,475 





398,379 
208 ,628 





690,712 


2895195 





38,554 25, 


23,705 


Seaboard Air Line System 


uly 1 to Jan. 31— 
1910-11. 

8,160,425 
»721,385 





647,420 5,073,140 4,761,071) 1,809,473 
877,666 855,195 277,75 
1,147,976 264,691 

‘223,768 ,646 72,794 
1,988,475 1 Fat" 125 753,914 


1,838,150 12,961,160 12 
235,837 1, At 137 1 
255,052 1,8 

66,896 


34,049 
280,142 657,237 4,673,126 4, 





628 432 


 §61,051 





4,357,224 3,647,149) 1,425,448 1,263,492 9,254,929 8, 











62,279 
—5 ,947 


574,657 3,706,231 3, 
842 7,274 








715,915 1,113,922 384,025 
—4,715 


—28,847 —34,673 —2,216 


, 





56 332 
24,177 


»141,413 

,668,364 

494 1,652 
78 


»796 
429,778 
117,733 


216,164 


925.248|.  ~«41.3. 
—6,961 | 


’ 





81,654 687,068 1,079,248! 381,808 575,499 3,698,956 
26,734 172,938 187,391 75,000 70,000 522,000 





32,155 
115 


Seaboard Air Line System 


January 


1912. 
3,976 


1,328 





54,920 514,129 891,857 306,808 505,499 3,176,976 3,4 
1,105 - 3,053 3,046 


Sierra Ry of Canrerass 


Raleigh & Charleston January 
1912. 1 - 1. 
18,319 


—July 1 to Jan. 31— 
1911. $ 
5 ,664 37 ,303 38 ,467 19,127 
6,790 67,502 








oI 42. 
183,432 





5,514 
981 
635 

52 





3,918,287 | 
460,000 | 
458,287 


y 1 to Jan. 31— 
1910-11. 


$ 
170,226 
65,342 





1911-12. 1910-11. 
1,024 9:741 8,967 6,976 790 
48,935  48,800/ «27,357 ~=—=—«26,598 —«-263,076 
8,964 10,122 4,353 6,093 46,920 
5,101 4,219 3,065 2;281 21,633 
554 714 305 296 2;424 
14,489 14,907 9,565 _53,753 





3,989 





247,620) 
60,356 


16,803 
"420 





14,90 7,212 0.565 
33,171 19,427 








158,283 














33,940 16,266 134,662 
15,763 -). Baas 
100 


14,860 "128,414 
65 








89,336 








15,863 
1,474 


14,925 


128,414 
1,155) 


12,058 





South Dakota Central 
Januart 


1912. 
$ 


9,788 
2,556 





73.77 | 


14,388 13,770 9,232 116,355 


South Georgia 
January 
1 ts Re 


sy ks 
9,825 ae 
673 





—July 1 to Jan. 31— 
sie” kh: sues” dal 


71,894 120,193 
32,798 42,392 





‘1911. 
$ 


WIL “12. 
11,810 


81,489 
36 ,429 





13,281 
2,136 
2,221 

181 
5,813 


11,616 





78.863 


y 1 to Jan. 31— 
1910-11. 


$ 
88 ,699 
38 685 





127,900 
21,829 
13,406 


2,536 
28 535 


3,670 4,214 
113,874 171,793 590 1, aoe 
1,831 
7 


16,417 15, 
10,756 3,135 
1 
3,641 


, 5 
5,510 37,842 4,425 











134,025 
31,175 
11,263 

1,703 
31,294 





1,222 
2,952 16,613 2,210 
10,376 


11,517 78,525 74,742 11,152 73,654 








81,755 








1,664 





167 3 1,647 42 
5,949 


35,348 97,051, = 4,438 














35,348 
6,410 





Alabama Great Southern 
January 


1912. 
270,714 
84,910 














28,938 91,351) 


Southern System Southern System 


Asheville & Cragey Mountaia 
ve nuary 
1911. 
217 





—July 1 to Jan. 31— 
1911-12. vgit 
1 l 8 7 


1 
89.346 713,352 





W911. 12. 
2,665 





385 ,952 
49 ,508 


12,800 
124,758 


48,925 


uly 1 to Jan. 31— 





392,947 2,797,351 
46,756 307 ,657 

621,261 
77,49 

850,673 


91,54 
11.218 
121,138 





285 ,124 





279,873 1,924,204 1,890,252 











100,827 
—619 











113,074 $73,146 
—671 


$22,011 
17 





100,208 
15,285 





112,402 870,369 816,794 
16,370 104,973 95 834 











96,032 765,396 720,960 
309 


Southern System 
Blue Ridge 
ary y 1 to Jan. 31— 
1911. Bt irk “12. 1911. 
9,872 


60,642 2,2 15,736 
3.796 30.702 2'403 736 3: 4.521 


Southern System 


Cumberland 











10,789 








3,764 


—July 1 to Dec. 31— 
1910. 


13,190 
2,974 





re: ~ 83,052 
1,436 


4,323 95.700 15,24 











1,436 25,700 
440 3,920 


996 = 21,780 
49 


Seaboard Air Line System 
Chesterfield & Lancaster 
wari 


ary 
1911. 
5,327 























~ 86,151 


86 
10,373 


5 eae 21,725 a 








1,354 
216 


aes aN 
38 





South Buffalo 
ary — July 1 to 
1911. 1911-12. 
ae | 177 412 

SRE, 





960, 593 360, 


0 
* 25,001 





me .f Oe 340° ‘818 : 
13.570 119,787.11 


36,283 
18,151 











~ 119,787 
— 6,418 
113,369 


~~ 13,570 

pees IP 
17,201 12,770 
36 35 





Southern System 
y 1 to Jan. 31 


southera 
cre Bt tte M2. 1910-11 
,234,111 23,888,398 23,395,7 
1,271 567 10,371,516 9,889 43 
4,878,866 37,199,613 ‘ : 





36,021 
4,371,850 4,447,1 
5,905,404 5,774.4 
954 . 


912 78 
12,690,831 11,912.55 
24 ,072,7 


25 .016.477 
12,183,136 11,948.8 
45,907 10,43 


41,¢ 
1,912,325 
3,636 521 
1,215,855 
7,230 








~ 3.508 ,393 
1,370,473 
937 











1,223,086 1,371,410 12,229,043 11,959.25 

_ 204,918 —:190,748 1,423,571 1,276,94 

1,018,167 1,180,662 10,805,472 10,682,30 
7,088 7,038 


Southern System 
Augusta Southers 
January y 1 to Jan. 31 
1912. 1911. 11 “12. 1910-11 
8,701 8,721 83,251 62,1¢ 
3,646 3,542 34.094 
13,519 124,999 
2,702 5 18.370 
1,554 1,255 10,002 
246 1,283 
52,788 


7,668 
oe Poel 











12,882 























2,363 
82 


Southern System 

Danville & Western 

ry — July 1 to Jan. 31 
1911. 
19,: 





1911-12. 1910-11. 
394 127,597 130,05 
4962 40,922 42,19 





14,592 99,757 96 ,882 fe 20,639 
1,942 2 13,919 1,063 599 6,295 


6,106 109 702 
1,228 1 91 661 
31,906 7,012 











16,400 
4,869 


‘639 
565 
5,373 


177,157 179,58 
27,931 
17,391 
1,419 
47,815 





59,378! 16,255 








12,758 


15,335 100 ,686 








37,504 











10,078 76,470 

















06 10,078 





34,375 





Santa Fe Pres & Ph—See Atchison 


Sharpsville—See Balto & Ohio 


68,271 





8,526 
83 


Sierra & Mohawk—See Nev-Cal-Ore 
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EARNINGS 


Freight revenue__-_--- 
Passenger revenue. -- 
Tot.. incl. other rev. 
Expenses—Maint. way 
aint. of equipment 
Traffic expenses - - - 
Transportation exp- 


Tot., 


Outside operations,net 
Total net revenue- - 
Final net 

Miles of road operated 


EARNINGS 


Freight revenue. ----- 
Passenger revenue. -- 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses - -- 
Transportation exp. 


Tot., 


Net from railroad - --- 
Outside operations,net 
Total net revenue. - 
SR: MS 5. cat th eh te 
Miies of road operated 


Southern System 


Georgia pouthern | é Florida 


Janu 


1912. 


97,92 
71,432 





incl, general) 
Net from railroad... | 


195,096 ~=—s:ii 
18,102 


40.012 
8.254 
83.551 





ary 
1911. Tih k “12. 
99,7 732, 


9,79 
488 507 357 


vy 1 to Jan 
1910-11. 
76 


478,885 


31— 
0,123 





197,533 1,441,264 
21,844 140,755 
274,782 

50,08 
551,235 





__ 158,75 8,735 


36,360 





43/384 
5,975 
1,082,353 


78,896 
159,232 
38,301 358,910 





36,360 
9,802 


26,557 
395 


+ 
__ 8,857 
29,443 
395 

Southern System 


Northern Ala poms 


" 1911. T1 412. 
31,04 225,753 
640 


72,495 
286,415 





1,428,535 


_1,081,050 
~~ $47,484 
358,910 347,484 


~ 281,323 


y 1 to Jan. _ 
1910- 
276, 1061 


66,161 


44,000 





incl. general; 2 


38,561 
6,707 


281,416 
35,¢ Ss 
38,648 

1,190 

120,481 

202,717 


"429 
16,200 
28,976 

9,585 

















78,698 — 


329,424 


51,956 
40,035 
1,418 
129,345 


an 390 | 
~ 100,033 


Southern System 


Hart we 7. 
y 1 to Jan. 31— 
1911. Wit M2. 1910-11. 
1,810 12,561 11,300 
507 3 





January 
1912. 





Southern System 
Mobile & why ~ 


Januar 
912. 


110,074 124,931 





2,397 16,601 15,536 
209 2,690 2,051 
81 1,547 407 

17 4 


31 7 
949 5,999 5 ,807 


_ 1,353 _—_-10,080 8,993 








692,794 


899,101 
106,63 
176,483 
36,84 
340,660 


935,488 
106,497 
174,345 

31,676 
325,617 


6,763,195 


uly 1 to Jan. 31— 
7911.42. 1910-11. 
5,472,861 5,247,560 

886,548 881,556 


6,508,651 
780,721 248 
1,249,448 1,116,767 
233 ,360 229,451 
2,371,906 2,220,928 








672,417 


4,855,934 4,557,396 














206,306 263,071 
—806 —833 


1,907,261 1,951,254 
—6,996 —11,080 








Ray 


Southern System 
Southern Ry in Mississippi 
anuary —July 1 to Jan. 31— 
i913. 1911. 1911-12. 1910-11. 
55,199 60 737 420,199 407 375 
30,684 44,635 244,993 264,451 








205.500 262,238 
26,405  _—-25,460 
~~ 936,778 
1,114 
Southern 


179,094 
1,114 


1,724,754 


1,900,265 


1,940,173 
175,510 174,620 


1,765,553 





System 


_ Tallulah Falls 

—July 1 to Jan. 31— 
1911-12. 
39,7 





2,949 


1910-11. 
31,347 





93,926 718,574 719,039 
157,532 147,619 
63 07 


’ , 


17,066 
268,576 





9,325 
1.713 


3,893 


63,260 
15,647 
3,999 
728 
19,132 





___ 81,355 


533,514 505,828 


7,724 


51,195 42,970 








ae 185,060 


213,210 


28,910 





78,698 
18,655 


60,043 





southern System 


80,905 


100,033 
19,128 


12,570 213,210 
4,055 5,103 34,327 








8.514 149,705 178,883 
Southern Pacific System 


1,301 
58 


Southern Pacific System 


Virginia & Southwestern 


V2 Southern rece 
‘ EARNINGS January —July 1 to Jan. 31— January 


1911. 


Corvallis & } Rasher 
January Te y 1 to Jan. 31— 











ha Jan. a 
1910-11. 


# ua Yv 
. 912. 1911. 
| 7 120,7 


or 





00 || to! 


- _—w 
- “I es 


TR) I) UF) | ‘ 


NO eo 







©) bo] OO 


Freight revenue----- 
Passenger revenue-. - 


Tot. incl. otherrev.| ] 


oat way 
aint. of equipment 
Traffic expenses. - - 
Transportation exp. 


Tot., incl. general 

Net from railroad - -- - 
Outside operations,net 
Total net revenue- - 


Final net 
Miles of road operated 


EARNINGS 


Freight revenue-.-.-- 
Passenger revenue-.-- 
Tot., incl. other rev. 
Expenses—Maint. way 
nt. of equipment 
Traffic expenses -. - 
Transportation exp. 
Tot., incl. general 


Net from railroad - - - - 
Outside operations,net 
Total net revenue- - 


Miles of road operated 


EARNINGS 


Freight revenue-.--.-- 
Passenger revenue... 


Tot., incl. other rev. 
Bxpenses— Maint. way 
aint. of equipment 
Traffic expenses. - - 
Transportation exp. 


Tot., incl. general 

Net from railroad. . -. 
Outside operations,net 
Total net revenue_ - 
Taxes 
ee ee 
Miles of road operated 


EARNINGS 


Freight revenue---_-- 
Passenger revenue--- 


Tot., incl, other rev. 
rg oe way 
aint. of equipment 
Traffic expenses -.- - 
Transportation exp. 


Tot., incl. general 

Net from railroad. ---. 

Outside operations,net 

aes net revenue. . 
ax 


Final Piha abot 
Miles of road operated 


EARNINGS 


Freight revenue_-_..- 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
ic expenses -.- 
Transportation exp. 


Tot., incl. general 


Net from railroad___._ 
Outside operations,net 

Total net revenue... 
Taxes 





553, 
_232'676 


42,806 
240 


Southern Pacific System 


Galveston Harrisburg & San Antonio 
January 


1912. 
549 


834,345 
125,308 
191,707 

4,098 
379,417 


48,137 
5,331 


45 890,717 


1911-12. 
, 891,13 


11,416 100,704 
136,075 1,016,934 
14,798 121,622 
27,524 202,597 
12,770 

298,269 





1,620 
43,348 
91,955 











1910-11. 1912. 
694,4 


662,817 





44,119 


354,116 


—- — - 


266,267 


3,767,410 3,643,360 


2,437,497 2, 397, 785 18, ,608, 1215 19,101,793 


1912. 
9,644 7,71 
7,278 7,194 


Tbh “12. 
101, 


281 


1910-11. 
104 





6,703,398 54,406,534 a 509 ,232 


»126 
8 
2,139, ,320 


2,288, "816 15, ,557 927 927 14,743,490 








19,056 16,973 
7,366 


213,878 
83 ,232 





4,483,375 4,371,990 30,879,165 31,291,176 


15,695 











2,220,022 


2,167,093 23,527,369 24,218,055 
5 206,107 250,425 





1,278 





354,116 
33,591 


266,267 
31,47 


, 


2,180,667 2,121,916 23,733,476 24,468,480 
358,518 283,654 2,286,190 1,933,977 


1,278 
1,699 





320,524 
242 





1911. 
596.462 
246,108 1,713,822 


4, 
1 


234,797 


,613,648 


1,822,148 1,838,262 21,447,286 22,534,502 
6,195 6,187 


Southern Pacific System 
Houston & Texas Central 

January —July 1 to Jan. 31— 

1912. 1911. 1-12. 1910-11. 

252,520 336,843 2 2,777,700 

109,766 131,940 1,132,508 1,044,269 








—420 
140 


Southern Pacific System 
Houston East & a West Texas 





Januar 
1912. 1911. 
69.739 78,026 
,907 29 


y 1 to Jan. 31— 
Ti “2. 1910-11. 
524,887 554, 
202,337 219, ),896 





6,402,918 
86,796 
1,108,102 
228,376 


30,7 , 
370,413 2,423,890 


6, 


1,013,008 
185,335 
399.328 


2 


631,120 
50,306 








759,865 


___701,492 4,737,680 


4 


645,440 


4,069,942 
533,23 


468,904 
128,162 


2 18,54 
220,970 247,140 1,478,228 1,537,018 


96.635 112,801 
23,630 17,302 
12,842 8.457 


1,884 , 
38,618 40,372 





768,825 819,034 
141 OSs 141,858 


12,945 
251,073 





434,384 448,159 2,877,094 2,818,367 


80,512 72,415 








74,479 
—6,627 


189,225 1,665,238 
—1,629 —35,752 


1 


dg 8 8 


19,866 





67,851 
16,508 


~ 61,343 
1,338 ? 
Southern Pacific System 


187,595 1,629,485 
277,604 


1 


Boe: 813 
210,746 





29.697 
157,898 1,351,880 
1,338 


BB sn & Vereatiee 





wv T911. 
6,91 
1,739 


We “12. 
48,61 


1, 


y 1 to Jan. 31— 
1910-11. 
51,852 


755,066 


11,586 


—30,579 57,501 916,013 1,251,574 





16,122 


-—-—<—<-<«=| +--+ — =— = 


__511,129 
~ 257,696 





~ =——32,270 56,226 906,846 1,249,717 
20,557 17,842 160,251 129,476 


257,696 
30,722 








—52,828 38,384 746,595 1,120,241 
789 789 
Southern Pacific System 


Lake Charles & ‘Necthera 
January yl ip Jan. = 
1912. 1911. eT tr "12. 1910-11 
, 6,99 38,650 57,203 
‘ : 13,795 16,872 





226;973 | 







Southern Pacific System 


. Louisiana 





Janu 
1912. 1911. 
98,828 113,82 
55.231 . 62,738 


Westera 
—July 1 to J 
Tr h “42. 

686,215 
80,258 









. 3l— 
1910-11, 

792,919 

84,774 





9,055 
1,775 
72 


79 
1,782 


65,622 


8,870 9,175 55,138 76,308 
2,313 4,290 18,587 17 ,865 
567 1,138 3,475 6,987 
33 45 249 292 
3,632 5,363 26 338 


21,884 


162,438 184,909 

28,757 50,654 

' 26,915 
8,404 ‘« & 


1,125,848 .. 
139,832 
201,523 

54,053 







1,235,722 ° 
163,886 ~ 
174,207 


60 .842 


894 
59,138 


320,441. 


* 43,251-. 
363 ,618 





3,867 


6 805 11,068 45,797 53 ,337 


131,706 


150 435 


812,626 


796 885 








~_—-—<-—--—- =- 


2,065 


ee ee eee ee ee ee ee 


30,732 
283 


34,473 


313,221 
- 427 


438 ,837 





31,016 
6 .902 


33,110 
6,577 


313,649 
50,904 


438,005 
49.949 





Southern Pacific System 


Morgan’ * Louisiana & Texas 


111,877 





821 
110,752 


uly 1 to Jan. 1 

12. 1910-11 

2,304 339 
70 


1. 22,616 
Southern Pacific System 
Texas & New Orleans 
January —July 1 to Jan. 31— 
19 1911. 1911-12. 1910-11. 
198,682 223,72 1,508,594 1, 887 

78,172 6 








262,744 


388 ,055 


24,114 26,533 
207 207 


Southern Pacific System 








Total Company 
Januar Ty y 1 to Ja an. — 
1911. aot: M2. 10-11. 
5,337.68 He, 532 45,592,284 
3.082.475 517,222 23,832.706 





485 ,997 
70,402 


467 ,047 
61,560 
57 ,067 
10,251 


95,842 
154,528 1,204,597 


3,196,374 
404,700 


1 


358.830 
76.866 
070,238 


542 
a. 92,946 15,944 "636.574 
296,399 337,088 2,267,596 2,315,558 
pe-aey 53,45 383 11,587 


8,592 
134,608 





343 .989 


296.683 2,157,841 


2,004 607 


9,072,509 72,164,723 74,134,578 
1,261,146 8,643,808 9,376,038 
1,955,548 9,476,380 9.517.294 


‘254,819 1.791.633 1.668.385 
3,167,043 22.273.675 21.391.503 





4 
70,514 508,495 404,579 
287 357 


6,556,651 6,354,733 44,124,584 44,156,148 








142,007 
—2 ,622 


YOY ,042 


170,364 
690 —13,511 


1,191,767 
—12,209 


317 55,489 
142,187 
9,042 
190 





139,385 
18,698 


er KTS 


895,531 
8,756 130,839 


1,179,557 


137 ,988 


2,468,058 2,717,774 28,034,135 29,978,427 
—49,821 —50,295 145,522 218,912 





- 891,110 
282,929 1,910,071 1,848,921 
54,159 
838 
9,233 
13,683 _ 


54,997 


348,942 469,888 
12,257 1 


04,393 86,254 


2,418,237 2,667,476 28,179,657 30,197,338 
440,810 374,125 3,055,449 2,586,218 





120,687 © 


404 


Janu 
1912. 
133,468 
34,010 


149,917 764,691 
348 

Arizona mastera 

1911. ie 42. 

91,390 825,754 

32,550 230,020 


1,041 ,569 


Southern Pacific System 


y 1 to Jan. 31— 
1910-11. 
659 


,880 
231,648 


351,524 466,636 
2,582 3,251 

458 458 
Southern Pacific System 
Coos Bay, eee & Eastern RR & N 
y 1 to Jan. 31— 

"1911. it “2. 
3,545 27 ,048 

2.075 20,791 








1,977,426 2,293,351 25,124,203 27,611,113 
9,807 9,742(See thisfroad, on page 32) 


Southern Pacific System 
ee & Brazos valley 
yl 19 Jan. 31— 
W011. 
760 


ue “12. 1910-11. 
28,102 22,375 
532 7,321 5,478 





177,893 


21,736 


2,381 
48,492 


131,633 1,121,906 
21,980 tee oas 


15,939 
302,485 


1,81 
35,291 


956 ,687 
173 rt 


13 ’ 708 
268,734 


97 
20,203 
50,914 65,397 
. 15,739 
3,950 10,390 
48 3 
13,266 16,195 


1,360 35.915 28,323 
346 2,234 2,811 
2,698 550 


16 
17 214 179 
762 6,661 5,532 





90,888 © 


74,609 


617,174 


571,667 


36 ,920 46 361 





1,504 12,593 10,292 





87,005 
218 


57,024 
—114 1,216 


504,732 


385,019 
—266 


13,993 19,035 





87,224 
8,100 


56,910 505,948 
6 70,408 


384,753 
41,931 








79,124 
366 


So Kan Ry of Tex—See Atchison 


49,966 435,540 
354 


342,822 








13,385 

















Staten Island—See Balto & Ohio 


17,495 


Staten Island R T—See Balto & Ohio 


RAILWAY EARNINGS 
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Southern Pacific System 














Southern Utah 


Spokane snternetonal 



































































































































































































































































































































































































































































eport Ja — July 1 to Jan. 31— —January —July it 31— 
EARNINGS Jan ware nen . a v1 to Jan, 3i—| 1919. 1911. 1811- “42. 1910-11. | 1912. 1911. 1911-12. Bursts 
' a fl 
Freight revenue... 17,7 19.166 127,474 149,852 5,807 6,786 eel. weemee 36,023 45,287 302,111 466,708 
Passenger revenue... 4.1 5,735 »399 47,106 — 390 280 a? e¢uane 14,577 12,114 146 ,258 143,623 
k- Tot., incl. other rev. 22,901 26,223 177,913 205,681 6,296 ca |. ae: wien 53 ,627 61,592 477,339 645, 
nses—Maint. way 2,736 3,291 21,710 22,996 1,833 2,098 ee. Wades 8,958 12,382 91,501 112,672 
t. of equipment 929 318 5, 2,905 2,366 2,242 en 3 S< pile 5,216 7,519 39,635 
expenses __ 1,236 414 3,582 mane! | sapene Sheen | SD = beeen 2,071 2,140 14,825 16,579 
Y.-S exp. 8.519 8,230 52,308 54,548 5,244 4,467 ig Oates 22,584 25,109 __:167,592 _—-189.624 
Tot., incl. general 13,862 12,854 86,642 86,987 10,095 9,860 Bip ease is ace 42 420 50,607 337,531 382,680 
Net from railroad __-__ 9,039 13,368 91,270 118,694; —3,798  —2,322 ee ¢oweedan me 10,985 139,807 262,719 
ES SPs Ee ee ! eeeees | whewne “Sasene  -“wadiiee  eemeee gubeiie 9s eas. § 5 +o. Senne) a 
otal net revenue. - 9,039 13,368 91,270 118,694, —3,798 —2,322 Se . <p eeeee 11,207 10,985 139,807 262,719 
SR Ee 839 643 794 3,443 123 132 ae er 2,525 2,760 ,647 19,387 
Pee 006.50....-. 8,199 12,725 84.475 115,251; —3,922 —2,455 ae ewes 8,682 8.225 123,160 243,332 
of road operated 39 39 20 2 161 140 
Spokane Portland & Seattle System |Spokane Portland & Seattle System Standard & Bernande 
Spokane Portland & Seattle Pacific & Eastern Ty vy 1 to Jan. 31— 
EARNINGS January —July 1 to Jan. 31— | ——-—_ December —July 1 to Dec. 31—| 1912 1911. Te 42. 1910-11. 
912. 1911. 1911-12. 1910-11. 1911. 1910. 1911. 1910. $ $ $ $ 
Freight revenue. ---.- 166,7 166,735 1,671,189 1,935,078 1,222 770 11, 4,591 6,335 8,106 55,543 48,989 
Passenger revenue--- 102,380 70, 1,049,311 96,102 1,597 760 9,793 4,605 12: 165 1,235 1,120 
‘Tot., incl. otherrev.| 296.3 255.481 2,906,277 2,667,316 3,163 1,697 22,935 10,120 6,680 9,032 64,959 56,831 
nses—Maint. way 37 ,879 55,12 290,621 323,154 1,878 2,597 11,078 3,350 2,291 2,062 17,787 11,280 
int. of equipment 40,12 19,446 264,975 166,673 168 46 920 191 85 1,597 13,413 11,927 
Traffic expenses_--| 6,295 4,028 9,333 27,252 eee ee 144 re 8 a 3 54 
Transportation exp.{ 104,471 92,775 737,292 _721,302 1,501 1,123 9,081 6,201 2.710 2,378 19,465 17,807 
Tot., incl. general} 200,641 181,265 1,419,772 1,306,113 3,817 3,900 23 465 10,725 6.908 6,483 52,049 42,829 
Net from railroad. --- 95,713 74,216 1,486,504 1,361,203 —653  —2,202 —529 —604 —228 2,548 12,910 14,001 
Outside operations, net 99 —1,622 10,112 eit, Oe ee PR AS > SURE SS CO RT eR eh ie ORR ces 
petal net revenue. -'! 96,706 72,594 1,496,616 1,354,214 —6§53 —2,202 —529 —604 —228 2.548 12,910 14,001 
A. 56. diiccuwsn 27 ,204 25,000 260,404 222, 62 374 374 426 426 2,988 988 
Final ae 69,501 47,594 1,236,211 1,131,614 —716 —2,264 —904 —978 —655 2.122 9,921 11,012 
esJof road operated 550 432 33 1 33 29 
Stanley Merrill & Paillips Sugar Pine Sumpter V Valley 
January July 1 to Jan. 31— January —July 1 to Jan. 31— January y 1 to Jan. 31— 
EARNINGS 1912 1911. ‘191L -12. 1019-11. 1013 1911. 101 L13. 1010-11. 1018. 1911. re 42. 1910-11. 
Freight revenue--_-- | 8,505 9,676 38,881 SUD eS Re US. Re eerie 10,520 8,680 104,679 105,770 
Passenger revenue... _ 657 773 4,776 RP ais aig ee ee eer 2,898 3,124 53 963 26 394 
ot. incl. other rev..: 9,341 10,643 45,204 ra ot 2d cs WO Se a ls 14,708 13,401 148,656 143,117 
nses—Maint. way’ .284 1,271 18,147 >>. aki aks’. oe eee, | oie 523 5,644 34 675 , 
“Maint, of equipment 1,496 1,418 21,680 BR des. o. Sabs .*o Speltee. cate 3,270 2,712 22,580 22,079 
affic expenses. - 189 1 1,260 Dt. Cine oOo Seluse Gawhee ©. Sees | aie: | Sea.) > See See 
Transportation exp. 852 3,359 16,808 EE Sante) > eden || enmee * | opines 3,742 3,699 39 ,687 35 559 
Tot., incl. general! 4,431 6,656 61,397 iene Fs age d RS iite A a AO Ald ny I 9,971 12,425 109,338 109 ,997 
Net from railroad - - -- 4.910 3.986 —16,192 Ct ° s.aern” sees CS eee | | Spee 4,737 976 39,318 33,120 
oe << wJ.5.. i idhene od” “Jeane - ewaites paket > waseke - entiemnl ° aitees  aidbes . shee Seo 
& Total net revenue- -, 4,910 3,986 —16,192 Nie a ROE ge a tA a RI RS. 4,737 976 39,318 33,120 
yw en decvsnecesce! 184 218 1,498 ere eae ae ts ae ee 600 609 4,259 3,14 
TN icin 4,725 3.767 —17,691 ad IMR a RR a RR iy A 4,137 366 35,059 29,970 
lles,, ae road operated ee RES cere eo ee OR ae SR a Va re. *. 81 81 
Sunset | Susquehanna & New York Tampa Northern 
, January y 1 to Jan. 31— January — July 1 to Jan. 31— January —July 1 to Jan. 31i— 
EARNINGS 1912. 1911. 1 “12. 1910-11. 1912. 1911. 1911-12. 1910-11. 1912. 1911. 1911-12. 1910-11. 
& 3 $ $ J $ $ $ eae $ 
Freight revenue--.- -- ,008 62,396 451,721 438,569 24,077 18,232 176,988 141,860 528 8,567 63,354 58,717 
Passenger revenue... | 15,684 15,314 114, 136 115,301 ,029 2,193 19,649 20,055 2.614 2.497 20,676 17,114 
Tot., incl. otlier rev. 73.904 80, 361 590.56 436 ~=«B 74, 27 ,832 277 «209,755 174,317 13,124 12,980 92,221 86, 
Maint. way 12,851 20.7 73. ‘475 3,698 993 35 .pas 28,803 2,804 2,187 19,285 16, 
em 1,315 1335 21 ‘854 9,883 4,517 4,014 27 ,264 2,191 635 15,725 12,010 
ex = 22 "330 "363 473 3, 4,401 159 167 79 1, 
Transportation exp. 21,575 20,858 216,958 141,606 11,513 9.336 76, 62,633 a 782 926 189 22, 
Tot., incl. general 929° 43.140 345,571 883; 21,089 18.818 145.161 129,619 me fF 67,715 59,028 
Net from railroad. ..., 5 220 972 6.742 4,459 64.503 44,608 — ar 3.270 24,506 27,234 
| venue..| 38,97 5 87,220 244, 885 $39,972|_ 6,742 4,450 64.503  44,608| 3,207 6.270 24,500 27,234 
3,389 491 3,437 450 \ 350 3; 2,7 1 000 .000 ,000 7, 
PBR ae 35 36.729 221, 337 336,534 6,292 4,109 62,043 41,948 2 4.270 17,506 20, 
tlifes ot oad opceated| 85 % % Bi 
j Ph ae Alabama & Georgia Tennessee Central Terminal BR Assn of St Louis System 
4 Ji y 1 to Jan 31— J —July 1 to Jan. 31— Terminal RR Assn of St Louis 
1012. 1911. i142. 1910- 1012. 1911. 1911-12. 1920-11 Janu —July 1 to Jan. 31— 
4 164 % 208 41,899 ¥ 605 516 ri 115 x ahs 19}a. — 2. esgptitns nae 
1.589 1,742 15,197 13,307 3 oF 517 340,005 Bae'e73 So eh oo 
886 63,459 55.277; 104.782 »=«11 sas 038 075 114 852 1 583. 2 1,625, 
136 S067 14.240 620 40,140 26,174 33-238 159,812 214 “35° 59 211, 
1,953 2,749 15,962 16. 778 13: 199 125,490 Ber. rit 25,679 22,158 163, 131,7 
“978 911 4,544 5,361 4,621 36,658 751 736 4, 
069 4, 754 2, 27 ,060 44,134 40° 981 326,048 268'673 102,544 85,884 __ 578,250 594, 
10,032 "14.703 84.758 98.911 09.642 «83,965 707,398 576.440) 166,173 136,648 1,035,182 978,647 
64 16  —21,299 634 5.139 ~=—Ss»«- 29.373 ~=—Ss«:192,640 ~=—- 307.534 61,940 92. 203 ~—«d548., 449 799 
Tee eaa 8 8=8§=«©6)68Seeeee OO | 6686Seeee..—h6h—h— LU SO SSO OST Sl OOOOOSSLCUC‘é‘éaSSsoeoooe.hmhLhmhm™.,.mLCU SOUS palin dah ot BA td kd 11,186 1 .040 60,532 oe 
| —4,164 —5,816 21.299 —43.634 5,139 373 ©6.: 192,640 307 73,126 ° 104,744 608,781 
BEE -<- Bis 768 5,427 5,394 4,211 73°98) 454 37 880 , 26.500 194,368 
p: PAL 979 585 —26.726  —49,028 928° 25.393 163,185 279,673| 47,12 7 244 ~ 414,413 at 910 
4 road operated “tee —“ 4 303 " i ? 34 
Te aan of St Louis System Texas & Pacific System Texas & Pacific System 
, erchants Bridi & Rh ae Texas & Pacific Denison & Pacific Suburban 
EARNINGS i anuary——— 1— Janu —July 1 to Jan. 31— anuary —July 1 to Jan. 31— 
; 1913. 1911. ile 12. 1910-11. 1912. 1911. 1911-12. 1910-11. 1912 1911. 1911-12. 1910-11. 
t revenue... .. fy CURR. <2 ORS os a i Ot 1,066,500 883,901 7,434.799 6,959,620 8,168 147 49,82 11,569 
— a@revenuc. -. 368 614 2,180 21,989| ‘315.920 323,080 2,583. 559 563 193 197 1,86 1,705 
ot.,{nol. other rev.j 153,311 ~ 116.263 1,000, 1,064,899! 1,464,636 1,322, 663 10.670, 310 10,267,792 9,196 6,346 56,227 15,954 
Expenses Maint. 507 17,583 170, 163,816 188 539 1,066,616 1,126,877 532 290 3,916 2,748 
. [—— 9, 2,021 70, 44,324 98'840 t34 1,363,137 1,835,362 267 245 1,800 1,007 
Traffic ex <¥. 6 9 3,087 2,811 130810 a. ee Pe) oA 6 ee | ae ee 
Transportation exp. 90, 81,123 968 507,241) 725,664 22 603 4.317.190 3,981,668] 3.178 1,651 13,576 11,013 
Tot., incl. gen __ 127,192 "105,896 824.530 —753,443| 1,160,366 1,059,336 7,265,687 7,344,075 3.978 2.186 19,335 14,828 
Net@fromJrailroad.._.]~ 36.118 10.366  ~—«176, 311,456; 304,269 ~~ 263,326 3,404,622 2,923,717 5,217 4200 «= eee 
Uneseparammmemems St) 66° hl ie 8 Uebeee = Sate e —12,111 —818 -—35,518 —12,9 on beat ae eenee 
Total net revenue-- 118 10,366 176,468 311,456) 292,158 262,508 3,369,104 2.910.751 5,217 4,160 36,891 1,126 
BEE w+ Secgbeeteed 600 5,600 40,932 44,519 48,196 38.874 467,097 382,222 80 80 560 560 
final net.--....- 20.518 4,766 135,536  266,936| 243,961 223,633 2,902,006 2,528,528 5,137 4,080 36,331 566 
Miles of road {operate 9 9 1,884 1,884(See this road on page 32) 7 7 
| Texas & Pacific System texas & zooms | System " Texas City Terminal 
theastern Weat erford inernl ells January y 1 to Jan. 31— 
{ EARNINGS —  .. poor che 1 to Jan. 31— Jan —July 1 to Jan. 31—| 1912. 1911. Te “12. 1910-11. 
} 1912. 1911. 1911-12. 1910-11. 1912. 1911. 1911-12. 1910-11. $ $ 
Freight revenue -__- 5,11 3,884 15 31,816 6,46 5, 43 ,649 43,794 21,035 26,167 120,153 114,970 
Passenger revenue. - -; 1,391 1,367 89 688 2,952 ; 31,219 33,434) ee: . Bees 4 
Tot., incl. other rev., 6,869 | 5,586 50,706 45,685 10,327 9,176 81,922 83,723 40,282 21,726 160,272 124,386 
Expenses— Mal nt. way 009 1,761 20,342 17,034 1,594 1,450 11,937 11,234 2,968 1,001 8,799 043 
t. of equipment 2,447 3,853 17,914 20,222 502 876 712 844 908 1,216 5,302 5,611 
Traffic expenses... - 532 331 3,148 472 243 104 1,209 973 379 194 5,085 1,579 
Transportationjexp .. 3,358 2,640 21,355 19,489 3,189 2,968 20,784 20,809 17,530 10,499 73 ,039 41,871 
Tot.,fincl. general: 12,192 9,429 68,918 65,755 7,131 5,968 42,790 46 339 24,881 14,875 106,763 67 042 
Netifromfrailroad....| ~—6,322 —3,842  —18,211 —20,069 3,195 3,208 39,132 37 384 15,400 6,851 53,509 57,343 
eee, ic... 8 evawee  Uitthas ean. " cabece > sunbaw . aeteee.  -aaewel Set eos alee: eee) ne 
‘Total net revenue..| —5,322 —3,842 —18,211  —20,069 3,195 3,208 39,132 37 ,384 15,400 6,851 53,509 57 343 
sian pecocadeaesuce 3 303 12 2,157 423 331 645 149 7 924 498 
> —§,628 —4,145 —20,336  —22,227 772 2,877 36,246 34,739 15,250 6,779 52,585 56,845 
uilenbot a operated 57 . 4 41 6 





Stephens N & S Tex—See St L Southw Susq Bloomsb & Ber—See Penn RR 


Stony Creek—See Reading 


[ Sullivan}County—See Bost & Maine 


Sussex—See Delaware Lack & West 


Syrac Bing & N Y—SeeDL& W 


Tam Haz & Nor—See Reading 


Tacoma Eastern—See Chic Milw & StP Texas & Gulf—See Atchison 
Tallulah Falls—See Southern 


Texas & New Orl—sSee Sou Pac 
Texas Central—See Mo Kan & Texas 
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MaR., 1912.| RAILWAY EARNINGS 27 
Texas mexioan . Texas Midland Tionesta Valley 
—_——January —July 1 to Jan. i —January vy 1 to Jan. 31— ry———_ pf to Jan. 31— 
EARNINGS 19}2. _ 1911-12. st ina 1912. ie Ir "2. 1910-11. ie “Igi. Tore -12. ty 11. 
Freight revenue. -...- 13,818 21,442 102,547 131,551 48 ,207 35,643 335,119 289,751 16,458 15,517 140,114 136,241 
Passenger revenue. -- 4,806 5,271 42,706 39,377 6 10,554 93 ,227 87 ,896 880 884 452 7,604 
Tot., incl. other rev. 20 ,503 28 ,698 160,041 183,800 62,444 49,160 456 ,260 400 ,550 17,915 17,038 150,086 146 ,648 
et was 6.424 ‘458 44,760  58,891| 141970 13'512 71.972 83,475 2501 2'739 21.432 26.172 
aint. of equipment 231 211 668 431 11,839 7,234 81,093 ; 2,017 ‘ 18,723 520 
c expenses. .- - 477 501 3,832 A474 1,548 1,509 11,561 11,199 216 116 1,441 1,369 
Transportation exp - 9,202  _—:11,807 73,127 78,580 19,880 21,738 146,900 147,132 6,640 6,073 44 554 43 569 
Tot., incl. general 17 ,527 23,278 131,844 150,769 51,071 46 945 329 ,946 328 ,533 11,982 11 ,367 90 ,936 91,324 
Net from railroad - - - - 2,975 5,419 28,196 33,030 11,372 2,215 126,323 72,017 5,932 5,670 59,150 55,324 
eS eee eee ee ee es ee ee ee ee) eee) Sd eee ee ee ‘aw apees 
Total net revenue- . 2,975 5,419 28,196 33 ,030 11,372 2,215 126 ,323 72,017 5,932 5,670 59,150 55,324 
Ts ,. <5 rsaebthan 1,395 _ ‘ 9,417 8,732 1,700 1,500 7 7 1,085 350 185 
een B06... wanene 1,580 4,019 18,779 24,298 9,672 715 115,623 63,317 4,846 5,320 55,964 52,274 
Miles of road operated 161 161 125 125 85 85 
Toledo St Louis & Western System Toledo St Louis & Western System Toledo serene 
Toledo St Louis & Western Chicago & R Alten January uly 1 to Jan. 31— 
EARNINGS January —July 1 to Jan. 31— January July 1 to Jan. 31— 1912. 1911. Pie 12. 1910-11. 
1912. 1911. 1911-12 1910-11. 1912. 1911. “19 -12. 1910-11 . $ $ $ $ 
Freight revenue - - - - -- 251,022 228,020 1,929, 1,842,182 692 ,387 Tee. Ge Sh ee bie 
Passenger revenue. -- 26,876 34,884 82,660 291 ,802 287 ,064 323,923 2,561,385 3 665,225 ih ai skbbee |. mame)" oisiies 
Tot., incl. other rev. 299,078 281,696 2,360,158 2,272,862) 1,065,366 1,144,504 8,941,100 8,939,814 22,807 25,695 187,210 194 467 
Expenses—Maint. way 27 ,009 30,976 282,603 302 ,306 107 ,967 102,759 1,268,705 1,236,999 3,452 2,246 1,042 0,535 
Maint. of equipment 55,776 60,299 434,758 320,848 274,127 246,952 1,694,710 1,514,895 ,002 265 27 455 31,750 
Traffic expenses - - - 8,109 8,152 57,525 61,151 38,257 37,051 280,161 266 ,24 4 174 1,637 1,279 
Transportation exp. 121,825 115,672 857,006 785,114 __ 484,908 479,110 3,217,391 3,308,966; 13,629 19,708 94,091 127,306 
Tot., incl. general 221,172 223,607 1,693, 088 1,536,242 938 ,884 900.364 6,693,412 6,570,277 22,581 27 390 150,965 208 ,367 
Net from railroad - - -- 77,906 58,089 667 ,069 736,619 126,481 244,139 2,247,687 2,369,537 225 —],694 36,245 —13,900 
Guide operations,met;  ...-..  =§ -.----  ..---- -- =se- ———C08 “Ses “SEL “"EELDEE| cscscs  -° covsse nawanes * semees 
Total net revenue. - 77, 58,089 667,069 736,619) 122,016 242,942 2,224,786 2,356,022 225 —1,694 36,245  —13,900 
ET, wc nccdbsbacce 14,250 _—‘14,550 101,256 98,600 36,000 37,000 255,000 251,600 1,969 i 1,576 15,272 9,952 
ya 63 ,656 43,539 565,819 638,019 86,016 205,942 1,969,786 2,104,422 —1,743 —3,270 20,973 —23,852 
Miles of road operated 450 450 1,025 1,025 31 
Tonopah & Goldfield Tonopah & Tidewater System Tonopah & Tidewater System 
January — July 1 to Jan. 31— Tonopah & Tidewater ee ee 
EARNINGS 1912. 1911. 1911-12. 1910-11. January y 1 to Jan. 31— | nu y 1 to Jan. 31— 
RR $ 1912. 1911. 1 “2. 1910-11. | 1912 " 1911. Bt itt “12. 1910-11. 
Freight revenue----. 52,959 50,721 376,763 389 ,757 24,103 22 ,969 129,698 143,796 04 44,89 863 
Passenger revenue_ -- ,939 7,931 58,184 69 ,497 3,351 889 , 33,449 | 1,313 1,731 11,045 15,097 
Tot., incl. other rev. of 724 62,230 459 ,064 486 ,874 29,151 28 .746 166 ,339 190,044 | 10,536 8,094 60,816 63 882 
Ex —Maint. way 4,378 58,140 44,305 4,531 3,971 28,438 063 | BS) 2,359 13,689 14,472 
aint. of | 3’ i 74 13.600 76,747 88 ,425 1,797 440 12,552 26,613 | 2,538 1,083 11,573 13,430 
Traffic expenses - - - 1,903 3,514 .12,471 21,816 2,267 2,095 14,337 176 891 1,060 6,314 7,168 
Transportation exp. | 18.665 23 97 118,491 172,468 7,125 9,539 46 939 63 3,293 5,038 22 546 32,062 
Tot., incl. general | ___ 36,296 49 696 285 643 356 329 16,601 21,183 109 466 145,134 9,149 10,140 57 ,726 71,302 
Net from railroad - - -- 27 427 12,533 173,421 130,545 12,550 7,563 56,873 44,910 1,386 —2 ,046 3,089 —7 ,420 
Dj jj ee) cseses | piwsee . i: jhiehnn -- ibeen | eognam -cieeetinkie 2 cain =. eeeedewin | .<. <M . cetimmaee | 5 cent scene 
Total net revenue-- 27 427 12,533 ~—«:173,421 ~—=«d130,545 12,550 7,563 56,873 44,910 1,386 ° —2,046 3,089  —7,420 
ih scissennthinnes 2,476 2,419 17,609 17 ,047 1,548 1,739 ; 13,039 658 831 4,666 803 
Final net_-------- 24,950 10,113 155,811 ~—«:113,498 11,001 5,823 45,988 31,870 728° —2,878  —1.576 —14,223 
Miles of Red operated 110 1 180 180 83 
Traverse City Leelanau & Manistique Tremont nd Gulf Uintah 
———January —July 1 to Jan. 31 January y 1 to Jan. 31— January y 1 to Jan. 31— 
EARNINGS 7 ys _ , a 1910-11. os sh _ : Bure -12. 1910-11 ‘ 1912. _ . Bye 42. ——* 
Freight revenue-.----. 205 409 3,320 5,333 15.970 17,335 103,193 113,294 29,218 33,798 206.514 209,776 
Passenger revenue. -.- 855 684 10,907 9,883 1,074 1,105 8,059 9,158 1,146 959 10,174 9:711 
Tot., incl. other rev. 1,548 1,573 18,998 19,980 17 ,697 20 ,047 115,998 126,713 : 35,502 221,863 224,515 
Maint, way 638 658 2 3,579 6,457 6,246 43 ,9 905 8,574 3,313 37.713 27 ;285 
nt. of equipment 364 296 2,817 2,128 318 1,192 12,629 12,917 861 7,630 26.536 31 
ine! (teense .. weudun eer oe 450 O11 ; 75 565 2 
rtation exp. 1,502 1,199 9,578 9,901 4,259 5,085 911 34,888 9,350 7.369 44,814 40,657 
Tot., incl. general 2.515 2,164 15,013 16,183 14,358 13,917 ‘97,317 108,415 29.874 24.034 133,392 119,687 
Net from railroad --- —967 —590 3.985 —- 3..796 3.338 6,130 ~—s«18,680 ~=—~—~S, 2B} ~—~S~S:*CLDK 1-468 AT 104, 
DPE! <wisas. stages sitive . niidive| pidetes — pitts thie. —. aiiiiem —5,460 756 —l17.177 —17,709 
Total net revenue. . —967 ---590 3,985 3,796 3,338 6.130 19.690 23-798 —4,246 7,712 71,293 117° 
noiabel . mkadee ..indesee nine <i 50 1,1 1, 2,255 "695 9,205 11,243 
Final net......-.-.-. —967 —590 3,985 3,796 3,288 5, #30 17,580 21,898 —5,501 7,016 62,088 75.874 
Miles of road operated 29 29 102 66 54 
Ulster & Delaware Union Ry (of Memphis) Union Pacific System 
January —July t to Jan. 31— December————-_ —July 1 to Dec. 31— Union Pacific 
EARNINGS 1912. 1911. 1911-12. 1910-11. 1911 1910. 1911. 1910. Ja uly 1 to . 31— 
$ $ $ $ $ 1912. 1911. “191 1-12. 4910-11. 
Freight revenue. --.-- 527 33,429 ,406 en”) hing | hee ees 6. 2,011, .399,695 20,202,698 
Passenger revenue. . - 11.711 12,673 259 (984 251 (456 Sees.) SE ea ee ee 754,878 828.321 6.427.146 6,915 
Tot., incl. other rev. 48,497 49,386 681,700 726, 270 23,116 18,362 120,910 140,251; 3,164,931 3, TT 29.251, 32.667.179 
t. of t equipment 12,207 12,967 75,963 156 1,878 2.776 8,087 19,969 535.716 3.460.278 3,613 : 
. P __ 9hle4 164 6755 38 38 90, ats Oo ‘ 45, Fi 
portation exp. 31,521 27 .693 4,054 295,292 16,644 19,725 84,409 95,397; 1.238.572 1.160.356 8 8,234, 
“Tot., incl. general 55,072 52.448 «470.024 — 500,696 22.394 26.638 115,621 _ 142,140) 2.249.175 2.184.938 15.803.187 16,457,025 
Net from rallroad_.._|- —6.575 —8061 211 11.676 ~~ 225,574 ~~ 721 —8,276 5,288 —1,888| 915,756 1,438,638 13.448,009 raat 
Outside operations,net 164 — et (*) ee ~ineese | Mees panewe ss a eae — "438 ATS 082 ae —27 
Total net revenue. - —,410 —2,866 212 317 226 pho 721 —8,276 5,288 —l, ’ 1, 13 440-971 
pro revenue. - 300 «3130028100 BB'100 130 865 «4708 4'B38| _159:080 "160;680 '1:198:006 1 
Pinal net......... —9,710 —6,166 189,247 203 ,209 —78 —9, 490 —},724 749.373 i 27 3 .245,005 15 os 
Miles of road operated 128 128 20 030 4385 ete: ™ 
Union Pain — System Union Pacific S Union Pacific pee 
a es on Short Line eo nnathhamengyy ne ren Nav Total Com 
EARNINGS Jan —July 1 to Jan. 31— Janu 0 Jas. ee Janu —ZJu iy 1 te Jan. 31— 
1912. "911. 191); 12. 1910-11. 1912. Bilis Pie iz 191 1912. a.1iehos 3h 191}; 12. 1910-11. 
Freight revenue_--_-- 1,043,091 962,993 8.94 921,201 605,101 56 Glee Cj 2. 3,659,255 4,119,503 35,274,090 -_---. e 
Passenger revenue -- 284,612 307,406 2 ‘870 914 3,057 454 313,677 343.485 3,073,671 }# -.---- 1,353,167 i (479 212 12371 731 wine J 
Tot., incl. other rev.) 1,452,422 1,386,747 12,564,049 12,735,100} 1,024,160 1,170,281 9,874,238 ~— --___- 5.641.513 6.180.605 51,689,944 __---- 
nses—Maint. way 137,491 123, 1 400,241 es hs 159,1 ‘139.504 1, ‘800 cabee« 904 906 5.314.678 waite m 
int. of equipment 198, .209,177 1,320, 169,982 056 ee ° 3: eehe 157 854,443 5.660.277 _.---- 
ffic expenses - - - d 28,576 ,030 882 42, 835 RTC aS 163 ,486 181.283 1t360383 #«3«CK..--e 
Transportation exp.| 451,899 387,328 3,051,551 3,019,680 487, 494,778 3,426,829 --..--- 2,177,479 2,042,462 14 é78 eR ee 
Tot., incl. general| 859,202 779.306 6,108,935 6,488,464| 906.216 848,584 6,295,161 ‘ -...-- 4,014,593 3.812.828 28,207,983 ——--.- 
Net from railroad-_-_| 593,219 607,441 6,455,114 6,246.635| 117,944 = 321,696 3.579.077 ------ 919 2367-775 23 23,462,000  _--.-- 
Outside operations,net}; —3,048 —4,477 —3s0 —9,! —J0¢ -—6,719 13.637 i .....-- —10,178 —24:278 Glee: ~-..56 
Total net revenue_- 590,171 602,963 6,454,733 6,237,494 117,237 314,977 3,592,715 ......- l $18. fal 2, 38. 496 38 SEB ate. © «ccu-- 
GP Shs ds coy deduun __ 100,000 _—(69,075 891,690 499 ,095 88,088 63 534 Tou.BOl — aaen-- 259 "2.857 307 wiiie« 
ee a. 490,171 533,888 5,563,043 5,738,398 29,149 251,442 2,823,063 + #$=-..--- 1 268 903 2, 060.236 20. 20,631,111 -.0en 
Miles of road operated 1,761 1,646 1,919 1,636 this road on page 32) 
Union Pacific ayetem Union Pacific System Union Sepentnas 
3 North Yakima & St Joseph & Grand Island January vy 1 te Jan. 31— 
EARNINGS anuary —July 1 A Jan. 31— January y 1 to Jan. 31— 1912. 1911. 1" 42. 1910-11. 
1912. 1911. 1911-12. 1910-11. 1912. 1911. 7911 1-12, i $ $ $ $ 
Freight revenue. -__-_. 2,217 3,466 22,881 21,987 79,194 445 614,861 eS, aaa 
Passenger revenue__- 1,623 1,926 15,421 13,492; 27,370 32,270 263,289 DEETO) 3 ccbheae  kehace 2. .ousare eee 
Tot., incl. other rev. 3,925 5,491 39,939 36,499 118,174 137,761 961,340 1,057,313 3,282 847 5,498 4,666 
Expenses—Maint. way 429 636 4,532 4,940 11,151 19,847 164,660 ‘ 642 173 2,567 1,305 
aint. of equipment 416 111 2,942 1,047 29,561 21 fol 143 ,603 141 ,907 100 281 810 1,728 
ffic expenses ___ 33 25 373 82 4,761 6,516 35,402 we | <Semeses sid@ecsee | (aS > cae 
Transportation exp. 2.457 2,903 19,690 12,324 60,007 63,312 421, 447,078 1,000 328 1,901 1,581 
Tot., incl. general) 3,934 3,945 32,172 20 ,464 111,766 118,468 804,280 909,298 2,270 1,117 7,455 6,488 
Net from railroad. -__ —§ 1,545 7,767 16,034 6,407 19,292 157,060 148,014 1,011 —270 —1,057 —1.822 
RP Ss RR es ype > qe —15 —2 59 272 370 3 D7 i Soa 
Total net revenue_. —Y 1,545 7,767 16,034 6,392 19,290 157,120 148,287 1,301 Bi 62 —518 
SQ0P ------ 55.55... 575 17 375 1225 6,395 5,711 48,878 41,901 7 512 5,495 3,584 
Final net_...______ —584 1,370 2,392 14,809 —3 13,579 108 ,241 106 385 — ge —4,102 
Miles of road operated 37 32 319 319 ong $67 orn 







































































































































































































































































































































































Tol & Ohio Cent—See N Y Central 


Tol Peor & West—See Penn RR 





Tol Sag & Musk—See Grand Trunk 


Trinity & Brazos Val—See Colo & Sou 








Union RR (of Penn)—See U S Steel 
Union RR of Balt—See Penn RR 





Un 





Union Freight—See NY NH & H 


Pt & White Plains—See Atl Coas 
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RAILWAY EARNINGS 





(VoL. LXXXXIV. 








EARNINGS 


Freight revenue... _ 
Passenger revenue... _ 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipmen 
Traffic expenses... 
Transportation exp- 


Tot., incl. general 


Net from railroad. --.- 
Outside operations,net 
Total net revenue. . 
RS cna Poa 
RE A ER 
Miles of road operated 


EARNINGS 


Freight revenue. -.--- 
Passenger revenue. - - - 
Tot., incl. other rev. 
Bxpenses— Maint. way 
at of equipment 
affic expenses. - - 
ee liney ope exp. 
Tot., incl, general 


Net from railroad. --.- 
Outside operations,net 
Total net revenue- - 
BE tans ine click bs be Onli ave 
I a a 
Miles of cal operated 


EARNINGS 


Freight revenue. _..-- 
Passenger revenue: - - - 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses. -- 
Transportation exp- 
Tot., incl. general 


Net from railroad. --- 
Outside operations,net 
Total net revenue-- 
aR ae 
SEDC Sere 
Miles of road operated 


EARNINGS 


Freight revenue. --.-- 
Passenger revenue- --- 
Tot., incl. other rev. 
Expenses Maint. way 
aint. of equipment 
Traffic expenses--- 
Transportation exp- 
Tot., incl. general 


Net from railroad. --- 
Outside operations, net 


we. — net revenue. - 
Steal « RS EN 
Miles of mad operated 


EARNINGS 


Freight revenue_.._-- 
Passenger revenue. -. - 
Tot., incl. other rev. 
Expenses— Maint. way 
aint: of equipment 
Traffic expenses--- 
Transportation exp - 
Tot., incl, general 


Net trom railroad. -. - 
Outside operations,net 
Total net revenue-. 
Pitkin bw a minimus 
lee ese atta 
Miles of road operated 


EARNINGS 


Freight revenue_-_-_.-.- 
Passenger revenue-_... 
Tot, .incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses. .- - 
Transportation exp. 
Tot., incl. general 


Net from railread__.. 
Outside operations,net 
— net revenue... 
oe “eee at ian 
Miles of road operated 


EARNINGS 


Freight revenue_-_-_-- 

Passenger revenue. _~~ 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipment 
Traffic expenses.-.. 
Transportation exp- 


Tot., incl. general 

Net from railroad. -..- 

Outside operations,net 

Total net revenue. - 

Taxes 
Final net 

Miles of road operated 


U S & Canada—See Grand Trunk 
Vandalia—See Penn 















































































































































































































































































































































































































































































































































United States Steel United States Steel United States Steel 
rie Donora Southern Duluth & iron Range 
Jan ee 6 eS to Jan. _ January —July 1 to Jan. 31— January uly 2 to Jan. 31— 
1912. 1911. 1911-12. 1910-11. 1912. 1911. 1911-12. 1910-11. 1912. 1911. yor 42. 1910711. 
261,479 at) Caen Gale) ©~“6(wesees “ teanee “theese § “shawna 76,984 116,932 4,309 486 4,974,357 
20 220 - 20,741 222 ,002 SE pies oetromicks, ea, i 19,407 ,544 153,486 185,205 
290,107 293,663 5,116,489 4,688,004 17,033 9,422 129,559 93,455 107,300 154,908 4,530, 703 5,227,488 
: r 5'507 495 666 569,411 42 521 42,159 ll 31,94 48,41 587,941 486,990 
127 ,422 145,491 25,192 936 ,244 1,986 3,042 21,031 31,205 44,250 46,691 375,076 415,437 
6,275 59,472 ia) ‘theese.  ohituee Sarees > d¢inmen 829 421 6,142 : 
134,960 121.533 1,258,439 1,303,932 7,112 6,522 47,214 50,263, 79,730 98,341 829,535 1,088,304 
321,866 357,263 2,813,550 2,952,103 9,911 10,206 112,605 107,265 167,118 203,987 1 ~ 1,883,232 2,090,194 
— 33,599 2,302,938 1,735,901 7,121 —783  —-:16,954 ~—13,809|" —59,817 —49,078 2,647,470 3,137,293 
ee ae og DE koma coe -osleiery “Mamet —2'903 3/103 "11,764" 10,286 
—31.759 —63,599 2,302,938 1,735,901 7,121 —783 16,954  —13,809| —62.721 —52.182 2,659,235 3, 147 529 
9,000 6,000 76,473 68,208 24 102 1,694 1,008 4,493 6,033 219,563 _ 2,433 
—40,759 —69,599 2,226,464 1,667,692 6,880 —S886 15,259 —14,818!| —67,215 —58,215 2,439,671 5508 ,096 
203 204 | 200 190 
United States Steel United States Steel United States Steel 
Duluth Missabe & Northern mo Joliet & Pastere Lake Termin! 
January —July 1 to Jan. 31— — July 1 to Jan. 31— January y 1 to Jan. 31— 
1912. 1911. 1911-12. 1910-11. 1912 "1911. 1911-12. 1910-11. 1912. 1911. 1 “12. 1910-11. 
72,52 93,607 4,388,695 7,271,964 719, eee «= ee ae 
30,882 34,998 265,965 286 ,084 2 29 EE ee ee Ce eRe 
108,741 133,287 4,716,473 7,606,093 761,771 546,763 5,708,455 4,816,544 29,291 25,853 300,398 296,019 
40,93 71,560 697,127 741,668 74,1 49,415 533,999 647 ,933 85 4,965 62,768 68 464 
47,977 79,158 452,640 675,256 149,831 145,291 1,055,213 991,795 5,272 8,179 65,919 60,881 
1,566 1,543 13,326 11,824 4,067 3,710 28,835 RR) eee i eee 0 re 
64,123 79,128 828,378 1,110,883 267 ,692 206.258 1,678,495 1,529,035 15,854 12,366 115,907 106,735 
165,802 242,392 2,089,635 2,646,419 510,248 418,140 3,412,627 3,321,604) 26,075 25,620 245,531 236,940 
—57,060 —109,104 2,626,838 4,959,673; 251,522 128,623 2,295,827 1,494,939) ~— 3,215 232 54,866 59,078 
101 —1,088 36,786 RRR RSAC Sa 5 MRR Tg RR Pe ae SI af + 2% pee 
—56,959 —110,193 2,663,625 5,008,328 251,522 128,623 2,295,827 1,494,939 3,215 232 54,866 59,078 
4,255 5,427 29,706 383,990 18,125 15,400 _ 136,738 118,311 2,735 1,557 24,064 12,386 
—61,215 —115,621 2,433,918 4,624,337 233,397 113,223 2,159,089 1,376,628 479 —1,324 30,801 46,691 
341 316 841 831 10 10 
United States Steel United States Steel United States Steel 
McKeesport Connecting Mercer vane Newburg & South, Shore 
January —July 1 to J 31— ary y 1 to Jan. 31— January y 1 to Jan. 31— 
1912. 1911. 1911- “12. 1910-11. 1912 1911. 1 “12. 1910-11. 1912. 1911. Dit “12. 1910-11. 
Be hi Ree ce orem 15 PIN P ASests aA een a rae IR 561 ~~ 538 -3,998 4,297 
14,017 14,133 93,594 113,589 10,176 7,724 52,335 98 ,275 37,439 39,532 297,431 286,687 
1,198 3,536 21,842 22 295 390 1,266 042 26,412 ,938 1,47 28,340 32,833 
3,506 3,707 22,474 742 1,120 1,080 6,420 527 10,834 11,784 81,923 84,039 
10,160 11,044 65,154 81,951 ~ 9,430 5,964 43,347 58,929 16,362 15,699 109,465 — 110,772 
14,911 19,703 109,829 130,820 11,071 8.440 59,619 95,665 30,820 30,516 231,271 240,528 
—893 —5,570 —16,235 —17,231 —8¥4 —716 —7 283 2,609 6,619 9,015 66,159 46,159 
—$03 ~ —5,570 —16.235 — —17,231 a —7.  —7a0 2,609 6.619 9,015 66,159 46,159 
527 546 5 ,63 75 85 58 855 2,77 145 30,054 7,284 
—1,421 —6.116 —20,820 —19,862 —069 —801 —7 ,868 1,754 3,841 7,870 36,105 38,875 
‘United States Steel United States Steel United Verde & Pacific 
St Clair Terminal Union RR (of Penn) January y 1 to Jan. 31— 
Ty y 1 to Jan. 31— |———January uly 1 to Jan. 31— 1912. 1911. Tit 42. 1910-11. 
1912 1911. 1" M2. 1910-11. 1912. 1911. 1 12. 1910-11. $ : $ 
Bee be ee ee 8 ee, Ree | 16,150 26.825 108,177 169,786 
RM ee tee | eae A ike 1,334 110 «10,012 ~——__— 9,029 
9,920 7,426 142,547 110,297 224,136 156,434 2,552,876 2,191,688 18,241 28,604 124,182 184,018 
382 509 11,510 89 15,568 28,156 213,781 294 407 8,229 7,889 57,250 56, 
3,049 3,460 19,670 24,940 86,461 60,642 567,306 439,943 4,425 5,693 34,086 36,3 
KE: oS OS 2S ee 2 ye 100 100 102 713 760 Pe eras Phy ead nue pai <a 
5,278 5,097 38,076 37,309 130,439 110,017 895,149 885,618 6,341 8,882 39,756 54,331 
8,830 9.187 69,770 78,903 235,036 201,433 1,702,877 1,651,022 19,742 23,115 136,604 152,411 
1,090 —1,760 72,777 31,393| —10,899 —44,999 849 ,999 540,665 —1,500 5.489 —12,422 $31,607 
rede) Nea RS Sete et reer velnige hehe 2,318 2,519 26,661 16,949 Gnome iwhece .. kneeie: <i! sain 
1,090 —1,760 72,777 31,393| —8,581 —42,479 876,660 557,615 —1,500 5,489 —12,422 31,607 
300 22 765 38 4,750 3,720 48,572 43,250 34 279 ss: 2,761 2,301 
790 —1,985 71,011 30,008; —13 33 1 —46,1 99 828,088 514,364 —] 843 5 209 —15,183 29,306 
Valley Connecting Victoria Fisher & Western Virginia & Truckee 
—Ja ry —July 1 to Jan. 31— |--——— ary —July 1 to Jan. 31--- January y 1 to Jan. 31— 
1912. 1911. 1911-13. 1019-11. 912 1911. 1911-12. 1910-11. 1912. 1911. Etre 42. 1910-11. 
oe REESE ge ee 6,371 5,727 28,144 58,389 14,179 13,166 133,820 117,425 
wm éihbiin Xs hath hime 6 eae is clitie x Ainse  ithideees i Niles  Ciiealeliiie 5,562 6,574 53,053 54,589 
ee Se ee 6,371 5,727 28,144 58,389 21.318 21,061 197 ,669 182,036 
ih “e@eet. ledienn- CGebis. 2,104 931 14,772 20,639 3,476 3,149 36,225 34,516 
ey IMIS ES” EAR ike AE RR SO SESE 2,316 992 11,515 543 3,057 2,724 21,250 557 
Gee Gee Ce = ee ee 45 1,58: 61 581 314 4,86 ** 2,392 
EC it Re OT SO mE a 2,237 2,634 8.313 16,654 8,106 8,751 61,188 . 59,813 
ee es ka ne 6,665 4,606 36,299 47 ,530 16,236 15,789 130,229 123,473 
oe iis RMR pu seca —294 1,121 —§,154 10,859 5,081 5,271 67 .439 58,562 
Saece dane oo uwhaon rooney mE 1,121 " —8,154 ~10,859| 5,081 6.271 67.439 58,562 
beivhé  Nielitee + Rebsee \\eecss 200 — 200 401 1,250 2,030 1,685 4,212  _—11,801 
ite Sieh §  siedee  wioiine —494 921 —9 554 9 609 3,051 | 3,585 53 ,226 46,761 - 
SA Sit SE 2 ARR a ia ge NE ~ S 56 56 67 
! Virginis-Carolina Virginian, Wabash System 
vy 1 to Jan. 31— January y 1 to Jan. 31— Wabash 
1912 1911. aT tee M2. 1910-11. 1912. 1911. 3 42. 1910-11. January —July 1 to Jan. 31— 
$ $ $ $ $ $ 1912. 1911. 1911- “2. 1910-11. 
8,215 7,955 63 ,323 57,771 382,986 288,367 2,526,490 1,873,432) 1,401,209 1,663,439 11,524,977 12, 259,516 
1.023 101 9,942 10,636 17,049 18,041 164,135 159,237 479,329 516,788 4,463,711 4,675, 
9,543 9,228 74,881 69,595 411,319 316,233 2,767,727 2,090,867! 2,060,365 2,367,494 17,342,886 18,238,763 - 
860 912 36 85 48,712 37,809 325,265 234,200 183,976 218.613 2,047,142 2,049,088 
550 399 2,654 75,188 ,612 92,065 329,117 392,395 408,196 2,917,144 2,827,802 
Cr22 11 BBR es sae 5,502 4,438 35,435 36,1: 60,903 77,920 558,440 0,726 
1,838 2,315 12,353 15,879 111,153 86,797 | 759,380 568,229 964,022 1,090,650 6,916,163 6,981,618 
4,239 4,520 33,971 35,621 248,387 189,865 1,667,382 1,220,742) 1,665,644 1,891,413 12,963,672 12,925,552 
5,304 4,707 40,909  § 33,974) 162,931 126,367 1,100,345  870,124| 394,720 «476,080 4,379,213 5,313,211 
et Ais | sachin  . (emilee 4,717 5,220  _—37,152 33,134} —3,271 —3,613  —9,093 _—10,839 
5,304 4,707 40,909 33,974 167 ,648 131,588 1,137,497 903 ,258 391,449 472.467 4,370,119 5,302,372 
380 377 66 2,640 17,600 _:17,600 106,200 96 556 71,655 76,947 493,352 _ 527,301 
4,924 4,330 38,249 31,333 150,048 113,988 1,031,297 806,702 319,793 395.519 3,876,767 4,775,070 
29 29 474 473 2,514 2,514 
Wabash System Wabash System Wabash System 
Pittsburgh Lisbon | & Western Wabash Pittsburgh cerminal West Side Beit 
January y 1 to Tae. 31— January —July 1 to Jan. 31— January y 1 to Jan. 31— 
1912. 1911. BT th 42. 1910-11. 1912. 1911. 1911-12. 1910-11. 1912. 1911. TH “2. 1910-11. 
4,246 3,544 29,79 31,566 35,370 30,916 309,969 352,459 30,816 15,722 275,822 257,453 
87 902 628 5,693  _—«6,2 49,939 ,036 605 469  _—«_- 4,274 4,219 
5,375 4,715 39,278 41,610 44,137 40,311 381,238 427,843 31,580 16.323 282,517 262,843 
87 667 1350 417 5,342 9 56,547 48,241 4,11 4,517 39,72 42, 
ce ee a tr rd a ae i ST 
1,964 1,690 12.431 12.929 19,535 21,424 151.279 167.695 7,188 4,931 57.254 47,416 
3,872 3,191 27.786 27 162 40,985 38,607 331,965 329,565 20.614 £15,997 167,480 160,199 
1,502 1,523 11,492 14,447 3,152 1,704 49 272 98 278 10,966 326 115,036 102,644 
a ER ee oR pete 6 ie es eee ee) ee —150  —2,068  —1,050 
1,502 1,523 11,492 14,447 2,874 1,704 48,994 98,278 10,966 176 112,968 101,594 
216 17 1,540 ,20 6,000 42,000 1 400 700 2,800 
1,286 1,345 9,952 13,240; —3,125° —4,295 6,994 56,278 10,866  —223 112,268 98,794 
27 27 63 63 22 22 
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Vermont Valley—See Boston & Me 


Vicks Sh & Pac—See AlaNO & T P 














Virginia & Southw—See Southern 
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EARNINGS 
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Wabash System 


Wheeling & Lake Erie 
vy 1 to Jan. 


31— 


Freight “revenue- - --- 
Passenger revenuc_.-.- 
Tot., incl. other rev. 
Bxpenses— Maint. way 
aint. of equipment 
Traffic expenses -- - 
Transportation exp. 


Tot., incl. general 


Net from railroad_- --- 
Outside operations,net 
a net revenue. - 


Final net 
Miles of road operated 


EARNINGS 


Freight revenue- - -- - 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipment 
Traffic expenses - - - 
Transportation exp. 


Tot., incl. general 
Net from railroad - - - - 
Outside operations,net 

Total net revenue. - 


l 
Miles of bony operated 


EARNINGS 


Freight revenue. ---- 
Passenger revenue. -.- 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipment 
Traffic expenses -- - 
Transportation exp. 


Tot., incl. general 
Net from railroad- --- 
Outside operations,net 

Total net revenue. - 
es 





1911. 
381,416 
47 481 


aT hh “12. 


1910-11. 
3,482 782 


+ ae ’ 





462,754 
43 
106 ,809 


1 
186 ,003 


4,558,760 4,148,555 
534, 


9 46 
98 ,503 809,386 
52,214 59,758 
1,467,924 1,467,782 








396,984 © 


351 ,039 


2.950.615 2,900,650 


Wabash Chester & Western 
January — July 1 to Jan. 31— 
1 2 eat tes 1910-11. 
6,451 


$ 
64,498 
1,820 15,435 





Washington Idaho & Montana 
ar 





— July 1 to Jan. 31— 
1912." 1911-12. 1910-11. 
20,500 


$ $ 
166 ,286 180,274 
2,661 26 357 34 468 





9,264 
2,523 
1,654 

203 
3,780 


87,135 
20,564 
040 


1.403 
27624 


24,044 202 ,293 224 ,529 
1,373 33,712 37 ,365 
4,487 ove 991 31,777 

262 576 
62 676 57,159 





8.539 66,720 


8,167 
143 932 134,726 








165,002 
4,376 


111,714 
338 


1,608,145 1,247,904 
18,401 20,677 





169,378 
32,034 


112,053 


19 627 


1 One 046 


1,268,582 
05 325 146,485 





137,343 
457 
Western Allegheny 
ary 
1911. 
$ 


92,425 
457 





,804 
1,943 


1,421,221 1,122,096 


—July 1 to Jan. 31— 
ee lune —e 


81,053 80,406 
17,210 18,567 


20,415 


15,258 | 
58,360 





589 





135 
64 


Western Maryland System 
Western marylene 
January July 1 to Jan. 31— 
1912. 1911. “1911- 12. 1910-11. 
446,959 490,988 3,415,361 3,525,377 
53 497 55,981 592,016 635,769 








Western Maryland System 


Georges Creek & | Cumberland 





January yl to Jan. 31— 
, 1911. i “2. 1910-11. 
4,803 51 ‘874 3 





11,398 
3 


100 
3,945 


102,220 
20,827 


2 
36,918 





8 682 


82,071 


568,617 4,186,896 4,344,708 
112 4,8 512,960 
73,397 516,018 
7,578 7 67,010 
225.473 1,485,075 1,500,942 


§23 .363 
37,62 


38 ,867 
1,675 
39,293 
1,196 
16,499 





383 .446 361.070 2,683,875 2.689.981 








139,916 207,547 1,503,021 1,654,727 
—50 —728 —393 —2 450 


61,981 








—23 ,022 





139,866 206,818 1,502,628 1,652,276 
19,500 147,000 136 500 





Western Ry of Alabama 





—Janu 
1912. 
$ 


68 ,254 
42.291 


1911. 


$ 
66.698 
43.174 


31,274 


—July 1 to Jan. 31— 
= ~~ 

470,357 424 288 

296 .625 277 369 


21,000 

118,866 187.318 1,355,628 1,515,776 

543 543 (See this road on page 32) 
Williamsport & North Branch 


January —July 1 to Jan. 31— 
“— 1911. sete lame 1910-11. 
6,097 


$ $ 
6,993 40 004 43 538 
2,533 2,351 37 ,087 33 .442 


—-29,414 
Winston-Salem Southbouns 





Jan y 1 to Jan. 31— 
a ae * en 


BT itt “12. — 
23 829 1,360 
639 





120,244 
21,894 


119,162 
28 ,045 


764,718 
132,705 


' 132,604 
24 .207 19,027 133 ,650 
5,472 5,112 37 456 35,614 
37 .900 33 903 202 920 


9,223 10,587 81,986 
718 918 13,890 
1,449 854 8,345 

239 456 1,71 
97 714 


174,758 
2,759 23 .906 
27 .035 2,072 Se) 
4,531 161 8) eae 
1,776 9.300 
1,3 
9,333 


9,741 plete i 
61.473 





95 .257 91.509 540.960 


4.015 4,072 
7.304 7.295 57 462 








24,986 27,652 223,757 
—37 —192 —1,490 


3,292 


18 694 


121.802 

















24 949 27 .460 243 156 222,267 
4,612 4.339 32,286 30 373 








ne 
Miles of road operated 


EARNINGS 


Freight revenue----- 
Passenger revenue. -.- 
= incl, other rev. 
enses— Maint. way 

a of equipment 
Traffic expenses. - - 
Transportation exp. 


Tot., incl. general 
Net from ralilroad- -.- . 
Outside operations,net 

Total net revenue-. 
es 


Pinal net.......-. 


20 336 23,121 210,869 
133 133 


Wisconsin & Michigan 
Dec —July 1 to Dec. 31— 
1911. 1910. 1910. 


: : a 1. 
8,760 14,246 36 .798 
1,732 3.397 


191,893 


3,138 22,801 
84 


Yosemite ) Valley 
ry y i to Jan. 31— 
1911. Etre “12. ‘1910-11. 


$ 
67.970 40,269 


2.844 98.699 


6400. 408° «—COG—~CN‘CS 
a Cosocs, 
Youngstown & Ohio River 
January —July 1 to Jan. 31— 
3 844 


$ 
4.310 28.776 28,820 
10.355 11.284 97.144 92,193 





14,736 

10, 733 54.329 
l 16,335 
13,121 
2,402 
29 033 


18,152 
3,095 


174,692 
20,608 


17,154 16.849 142,695 132,354 
766 930 11,911 11 
7il 1 et 8,706 


257 50 1,864 
5.262 38 820 





66,571 











—12,242 


-——-—-—-<—-—— «— ~—-—-—-—-—- =— = -_--—-—--— — -_—-——-—- =— = 


8.742 


5.912 
9.288 68.987 














73.618 
7.171 








Miles of road operated 


Wadley Southern—See Central of Ga 
Wash & Vandemere—See Ati Coast 
Wash Southern—See Richm-Wash 
Waynesb & Wash—See Penn RR 
W Min Wells & N W—See Tex & Pac 
West Jer & Seashore—See Penn RR 


EARNINGS 


Freight revenue_-_._-_- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipment 

fic expenses... 
Transportation exp. 
Tot., incl. general 


Net from railroad ---- 
Outside operations, net 


Total net revenue. - 


Miles of road operated 





—19,292 
West Side Belt—See Wabash 


Western Pacific—See Den & Rio G 
Wheel & Lake Erie—See Wabash 
Wheeling Term—See Penn RR 

Wh Sul Sp & Yel Pk—SeeC M & St P 
Wich Falls & N W—See Mo K & Tex 


59,681 





Wich Falls & Sou—See Mo Kan & Tex 
Wichita Valley—See Colo & Southern 


Wilkes-Barre & East—See Erie 
Williams Valley—See Reading 





HAWAIIAN RAILROADS. 


Hilo 
— July 1 to Dec. , 
1911. 19 


5 ' 
102,216 98,800 
22.488 21,374 


at 
11,283 
4.204 


D 
1911. 
$ 
12,775 
7.269 


Kahului 


ry —July 1 to Jan. 31— 
aget aed heat ee an 


Wood Riv Branch—See N YNH & H 


66,446 


Wrightsv & Tennille—See Cent of Ga 
Wyo & Northw—See Chic & N W 
Yazoo & Miss Val—See Ill Central 
York Har & Beach—-See Boston & Me 
Zanesville & Western—See N Y Cent 


Oahu Ry & Land Co 


—— January —July 1 to Jan. 31— 
1912. 1911. 1911-12. 1910-11. 


$ $ $ - $ 
63,745 51,480 419 907 318,278 
17 696 120,542 





21,158° 17.409 139.395 
1,947 3,373 12,439 


6.916 5,854 44,117 


132.426 
15,908 
10,105 

487 
36 362 


16,077 127,181 
88 ,626 478,862 


73,454 590,170 
7,566 13.221 55,491 
500 40,999 

4,220 


110,767 


557 620 
18,599 16,267 





12,637 12.183 75,871 73.042 














59 384 


8,520 5,225 63,524 
1,286 3,940 


—37 713 


36 .930 


38,158 235.493 
51,696 
3.477 


80.299 243,368 
1,125 27 654 8,061 





64.511 


8,483 5.939 
367 2596 


63 324 
2,207 


55,173 36,421 251,4 
5.000 


4.600 : 32,1 











432 
8,050 5,571 62,214 61,117 
57 *s- 61 ‘pa . a* 





60,173 31,821 219, 
é3 rd 19,241 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce 
Commission at Washington. . Many railroad companies also issue monthly statements of their own, and the form of the 
returns in such cases is often different from that prescribed by the Commerce Commission. In some instances the 
figures in the two returns correspond, but the company statements go beyond the requirements of the Commission ‘and 
give fixed charges and income from investments in addition to earnings and expenses. 

It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete record of 
all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United States. Ac- 
cordingly, we bring together on this and the following two pages all the company statements where they differ in any 
way from the returns to the Commission, or where they embrace more facts than are contained in such returns. In 
these instances, of course, uniformity is lacking. Each company makes up its statement according to its own con- 
ception of what will serve best to convey a correct idea of the course of its income in the distinctive circumstances that 
may attend its operations or the character of its business. We in turn give the statements in the precise form fur 
nished by the companies. Obviously, we cannot undertake to reconcile differences or discrepancies that may appear 
between the company figures and the Inter-State Commerce returns. 

It should be distinctly understood that where the company statements are identical with those rendered to the Commercet 
Commission, we do not undertake to repeat them here. In such cases the reader must look for the figures among the detailed 
statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 

There is just one exception to the rule excluding statements that agree with those made to the Commerce Com- 
mission. Where the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we 
introduce the road here in order to present the figures for its own fiscal year. 
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Atchison Topeka & Santa Fe Chicago Memphis & Gulf 
January —July 1 to Jan. 31— January — July 1 to Jan. 31— ( 
1912. 1911. 911-12. 1910-11. 1912. 1911. 1911-12. 1910-11. 
' 8.333.262 8.528.246 63,270,046 64 204 572 8 eet stale aia ea Sata = $ 1% $ ws $ ie 1 
in nD  @ aie @ : + , , ’ , , , z 
ee... 6.155.919 6.211.530 42,518,096 41,412,662 | Gross revenue__..__._____------ 19.765  19°135  -162°306 ~—=«:97'230 
Net operating revenue. -- ~~... -- 2,177,343 2,316,716 20,751,950 22,791,910 | Operating expenses_-__-_---------- 12,059 8,383 88,862 61,524 
ithe kee SF RS a a 355,550 307,814 2,459,373 1,979,461 RD So i ie ne wd 7,706 10,752 73,444 35,706 
Operating income._...-...-__-- 1,821,793 2,008,901 18,292,577 20,812,449 | Proportion fixed chargesandtaxes.__—3,428 2,040 22,392 12,542 
Average operated mileage. --.----- 10,706 10,357 10,569 10,321 Surplus over charges.......--- 4,278 8,712 51,052 23,164 
Bangor & Aroostook - Chicago St. Paul Minneapolis & Omaha 
———January —July 1 to Jan. 31— | “~~ a ie te 
“a “AQL1. 1911-12. ee 1 For, “Weisz.” “1910-11, 
Revenue from operation ..--____- 283,135 278,256 1,952,621 1,776,760 | “Ver@ee miles of road operated - - - - 1,743 = 1,743 pia 14 
Operating expenses-_--...--------- 189,183 186,117 1,251,935 1,169,331 | Operating revenues._._..._.___-- 1,099,350 1,231,883 9,159,528 10,120,566 
Net revenue from operation__._._ 93,952 92,139 700,686 607,429 | Allother receipts.___._.___________- 9,946 7,529 83.425 72:278 
Additional income (hire of equip). __11,837 15,007 _111,696 __ 126,869 | RE SS 1,109,296 1,239,412 9,242,953 10,192,844 
Total net income--_....-.-.---- 105,789 107,146 812,382 734,298 | Operating expenses and taxes-_-_--_ 944,280 934,647 6,728,587 6,886,667 
Fixed charges and other deductions 104,676 99,892 737,425 672,851 N ——e 
i GU bic cadecadssces 165,016 304,765 2,514,366 ters Be 
- Surplus over charges---------- 1,113 7,254 74,957 oF - ae RR een 176,051 165,891 1,223,464 1,181, 
Bellefonte Central Surplus over charges. --.------- —11,035 138,874 1,290,902 2,124,473 
January —Fiscal Yr. from Jan. 1- 
912. 1911. 1912. 1911. Colorado & Southern 
. y 91s jor. 01112.” O10 
Gross receipts oe area 5,103 6,066 5,103 6,066 4 ° oa ° ° 
Ry 4,317 6,311 4,317 6,311 8 $ $ . 
ene Sree. - cares - — Operating revenue_____________- 1,134,333 1,335,752 8,888,994 10,489,804 
pita gaat tie --°= "772-7 --- hy ap see 550 | Operating expenses. ___ 2-2-2 _-- 863,783 "907,526 5,755,234 6,657,691 
CRATE, Sta Fins 5 a 7 N -———<-8-<—=—- ’ , , ’ . 203 
Surplus over charges---------- 542 —495 542 —495 | raxes seid eee es oto B42 #40467 : 306,987 380,057 
Bridgeton & Saco River Operating income_._..--._....- 247,708 387,759 2,836,783 3,522,146 
January —July 1 to Jan. 31— | Misc. charges and credits to income +32,321 24,461 +247,358 —27,275 
1912. 1911. 1911-12. 1910-11. Balance available for interest... 280,029 363,298 3,084,141 3,494,871 
., O84 * gas 4 504 o> 072 lian i dl wich eles GAIN ae al oe 227,168 232,171 1,625,736 1,616,958 
¥ } i -eeaereenee een eeecece«= , , , , . ‘ 
_ dang - Pern SEtenenene™ 2° 3°091 >’ 866 33189 22°257 ND, 36 od daw ne uitad nadethiiie 52.861 131,127 1,458,405 1,877,913 
een epes 193 1.022 12,315 9.815 Colorado Midland 
Charges ------------------------ _— , pi ie —_— January —July 1 to Jan. 31— 
Surplus over charges- --------- 473 ——“(itst=ié«SH‘zd 7,746 5,460 lm: 1912. 1911. 1911-12. 1910-11. 
Buffalo Rochester & Pittsburgh Miles of road. -----.---..-.-..-- Y id bb ‘ 
January —July 1 to Jan. 31— | Operating revenues_____________- 135,738 139,996 1,197,334 1,256,563 
sit y peti: weliiiene woe a eeeaaeee 120,807 _ 130,851 951,011 _ 1,035,671 
tin SES 746,252 707,660 5,607,338 5,644,900 Net operating revenue-----_-__- 14,931 9,145 246,323 220,892 
creineras Falla 520,271 _ 478.344 3.785.699 3.546.209 | Taxes --...-...-------222 2222! 8, 7,882 
Rc 225,981 229,316 1,821,639 2,098,691 Operating income__-_-_---____-_- 6,931 645 190,323 163,010 
Outaiic coe geen oy jae EGR 249 140 1,506 +4) Net miscellaneous debit to income - 7,615 7,806 77, ‘ 
I a Mie Sistas ww ns 226,230 229,456 1,823,145 2,099,355 Balance available for interest - - —684 —7,161 112,743 97,029 
hia 2 ea 17,000 16,000 119,000 ~°112°000 | Interest _._-..-..._..-....--... 29.820 29'820 208,740  208°740 
Operating income. -..--.--.---- 209,230 213,456 1,704,145 1,987,355 Defelt. .......--------00----- —30,504 —36,981 —95,997 —111,711 
Other income fe hahah en wo o © 66.477 74,324 * 406 ,624 504,815 Delaw & H d 
- Gross corporate income-_--_-___- 275,707 287,780 2,110,769 2,492,170 are udson : 
Fixed charges and other deductions 157,748 156.798 1,089,088 1,118,558 January —Fiscal Yr. from Jan. 1- 
Surplus over charges_-.--.----- 117,959 130,982 1,021,681 1,373,612 1912. «2 nin 1911. 
Central of New Jersey a a 1,697,169 1,572,611 1,697,169 1,572.61 
January —July 1 to Jan. 31— | Operating expenses_-_--_..._._- .- 1,140,133 1,056,478 1,140,133 1,056,478 | 
it = =: eps Tg wee Toi Poo corn a aia a ee Fin Sait pit hee Por oae Be | 
eM Ue 2,308,370 + 2,204,549 17,946,076 17,345,065 | - rotel wt nvenne Se Se IS, ee 
Operating expenses. .------------ 1,413,747 - 1,365,659 9,862,591 9.826.149 otal net revenue-.-------.--- 552,039 = 514,429 = 552,03 4,4 
Net itncome 889,623 928.890 8,083,485 7.518.916 Taxes -.--.-------------------- ,070 38,758 070 . 38,758 
Fixed charges and taxes..-.-..... 618,125 517.968 3°796:929 3'709'079 Final net. -.------------------ 504,968 475,671 504,968 475,671 
Surplus over charges- ---------- 271,498 410,922 4,286,556 3,809,837 Denver & Rio Grande 
Chicago & North Western January —July 1 to Jan. 31— 
January —July 1 to Jan. 31— 1912. 1911. 1911-12. 1910-11. 
1912. 1911. 1911-12. 1910-11. s s s $ 
Average miles of road operated _ _ - - 7,918 7,743 7,795 7,701 | Total operating revenue_________- 1,678,558 1,682,385 14,297,815 14,664,103 
4,903,210 5,436,589 44,163,268 46,016,396 | Operatine Income 1,006,473 1.947.971 10,728,658 10,028,4% 
Operating revenues---.----------- IU, 200, 109, ‘016, Operating income____________. 085 414 3,574,357 4,335.6 
All other receipts. --------------- ‘ nite ; mere ee Fy eee 188 Other income.---- 0222222222. SOR 18O 312'637 917,249 943,732 
- Total receipts-.------------.- UU» 220, Ool, 273,594 Total income_..........-.--.. 674,275 747,051 4,491,606 5,279,386 
Operating expenses and taxes-___- ge a ae Shido S108 :646 Propor’n of fixed charges & rentals 506,720 489,852 3,583,492 3,524,103 
-Net earnings----------------- 219, Ulo, 009, 074,948 Surplus above charges_________ 555 .~—S-257,199 908,114 1,755,283 
Fixed charges- ----------------- 807,198 "790,303 _5,228,134 5,408,767 | From which deduct: renewal fund - a he 000 ‘000 70.000 
Surplus. ------------- Shia: aonen W a” 7,080,646 7,666,181 NR ree Ne ee 157,555 247,199 838,114 1,685,283 
cago Great Western . 
Januire si eae ® Be San’ tes... Duluth South Shore & Atlantic 
912. 1911. 1911-12. 1910-11. January —July 1 to Jan. 31— 
Mileage operated --.-...---------- wen : 496 , ‘ 1912. 1911. 911-12. 1919-11. 
Total operating revenue. -----.--. 843,608 950,649 7,623,259 7,543,434 | Operating revenue___.._._..___- 200,347 200,508 1,859,313 1,935,456 
Total operating expenses --------- 850,507 805,583 5,713,521 5,535,770 | Operating expemses________-__-__- 194,024 176,874 1,338,149 1,310,070 
- Net operating income.-...-.-.-.-- —6,899 145,066 1,909,738 2,007,664 Net operating revenue________- 6,322 23,634 521,164 625,385 
Pet a ante Te ie ot a 11,197 7,468 79,034 eee | CUP eeOe ei. oo cb eke ne 4,542 2,749 s 41,631 
ESS SRL 4,298 152,534 1,988,772 2,068,948 PE Oe no ti a. a 10,865 26,383 550,457 667,010 
Taxes and other charges- - - ~~ -- --- 232,288 211,696 1,590,719 1,469,795 | Interest, taxes, &c_..._...__-._- 95,377 94,337 671,977 671,627 
- Surplus over charges- - --------- —227,990 —59,162 398,053 599,153 RE MORE Gb Chew wades we 84,511 67,953 121.514 - - 4,61T 
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RAILWAY EARNINGS : 31 

















“Saeene ‘ to Jan. a 
10-11 


Total revenue from transportation - 
Revenue ather than transportation 


Total operating revenue 
Total operating expenses 























Tilinois Central 








—dJuly 1 to Jan. 31— 
Miles operated 


4,252,609 5,487,348 
4,519,265 3,999,634 30 


—266,656 1,487,714 
Kansas City Southern 


34,745,947 37,716,634 
.499,628 28,170,184 


4,246,319 9,546,450 


Total expenses and taxes 











— July 1 to Jan. 31— 
911-12. 910-11 
Gross revenues 


Operating expenses 

















—July 1 to Jan. 31— 


Operating revenue 
Operating expenses 


Net operating revenue 








a 





Minneapolis & St. Louis 
Including Iowa Central 


IDO Ci me © 








—July 1 to Jan. 31— 
911-12. 910-11. 


Gross earnings 
oo expenses and taxes 








cane: St Paul & Sault Ste. Marie 


—July 1 to Jan. 31— 
12. 910-11 








neNIiNeiGgo 


$ 
901,445 10,254,504 
685,786 5,401,174 


215,659 4,853,330 
44,9 , 


Railroad and outside revenue 
Railroad and outside expenses... - 





Operating income 


noteeet eat othe revenue 
Railroad 


and outside expenses. - 











422,522 1,441,548 - 
Missouri Kansas & Texas 


Ae EO tt Se | SAT Pt ee 








—July 1 to Jan. 31— 























ol, 
1,668,859 13, ‘O18, 
os3. oe 4,792,159 
17,470 


a8: 555 a,774, 688 
84,061  628,2 

~ §94,638 4,146,468 

Mississippi Central 






Operating revenue 
de Operations, debit 


Total net revenue 
REARS IES: SENS nic ct EERIE SR eo 


Operating income......__._- oie 
































PotD Ne Nae Fe | 


74 to Jan. _ 





~“——“—— a =- «= = =e eee ere Fe ee Fe we ee = 





New York Central System 
~—Fiscal wil mee ao 1- 








. New York Central & Hudson River 
Operating revenues 
Operating expenses 


Net from railroad 
Net—outside operations 


Total net revenue 
One-twelfth annual taxes 


Operating income 


Chicago Indiana & Southern 


Operating revenues 
Operating expenses 


ree Nee el 


8,147,264 7,787,083 
6,540,345 6,607,512 


1,606,919 1,179,571 
43,866 47,937 


8,147,264 7,787 rst: 
6,540,345 6, 

1,606,919 1,179, 571 

43,866 47,937 














ilroad 
Net—outside operations 





Set 0 Ne ee We ee ee Ne 


velfth annual taxes 
erating income 





Cincinnati Northern 
Operating revenues 
Operating expenses 














re ee ee ee ee 


—s 


— 


New York Central System—Concluded 





















































































































































































January ~—Fiscal Yr. from Jan. 1- 
1912. 1911. 1912. 1911. 
Cleveland Cin Chic & St Louis $ $ $ 
Operating revenues. ...........-.- 2,244,664 2,344,881 2,244,664 2,344, 
Operating expenses. ............- 2,004,320 2,016,347 2,004,320 2 "016 Bay 
Net from railroad............. 240,344 328,534 240,344 328,534 
Net—outside operations-_- ~~... --.- def8,153__ def7,865 _def8,153_— def7,865 
Total net revenue...._.......-. 232,191 320,669 232,191 320,669 
One-twelfth annual taxes -- --- - --- 95,000 _—- 80,000 95,000 . 
Operating income_______.____- 137,191 240,669 137,191 240,669 
Lake Erie & Western 
Operating revenues.____________-.- 425,765 450,609: 425,765 450,609 
Operating expenses. -__...._.----- 374,780 376,834 374,780 376,834 
Net from railroad.._____._.__- 50,985 73,775 50,985 73,775 
Net—outside operations......... -..---- ee eee Lee eee= | _seten 
Total net revenue_________._.- 50,985 73,775 50,985 73,77 
One-twelfth annual taxes... .._-- 19,000 18,000 | 19,000 _ 18, 
Operating income_._____.._--_. 31,985 55.775 31,985 55.775 
Lake Shore & Michigan Southern 
Operating revenues._._._._._..-.- 3,847 3. 716, ao ae 3» ait: 3,716,506 
Operating expenses.___.__._._._.- 2, 2,915,244 
Net from railroad.___..._..._. 1,045,3 aE 262 i ey 801,262 
Net—outside operations.--.-..--- def7,592  def5,512  def7,592 def5,512 
Total net revenue____________. 1 037, he . ieee 750 1, Oe +433 795,750 
One-twelfth annual taxes________-_ 135,000 
Operating income..____.___-__. sar Te 660,750 897,732 660,750 
Michigan Central 
Operating revenues.____.___.___.. 2,388,902 2,364,920 2,388,902 2 920 
Operating expenses_____________- 1,804,830 2.026.384 1, 830 2,026,384 
Net from railroad.__________.- 584,072 338,536 584, 073 338,536 
Net—outside operations.________- 1,532 2.932 1,532 2.932 
Total net revenue_____________ 585,604 335, he 585,604 335 604 
One-twelfth annual taxes____ ___- 116,000 108 ,000 116,000 108, 
Operating income..__________- 469,604 227,604 469,604 227 .604 
New York Chicago & St Louis 
Operating revenues___._____.___-_- 883 ,694 891,009 ,694 891, 
Operating expenses__.._____..__- 730,109 712,631 730,109 712,631 
Net from rafiroed............. 153,585 178,378 153,585 178,378 
Net—outside operations.____.--_- def2,667  def1,851 def2.667 defi 851 
Total net revenue_________.__- 150,918 176,527 150,918 176,527 
One-twelfth annual taxes_______-_- 32,000 29,600 32,000 ‘ 
Operating income____________- 118,918 146.927 118,918 146,927 
Peoria & Eastern 
Operating revenues____________-_- 230,953 306,128 230,953 306,128 
Operating expenses_____________- 201,546 250,741 201,546 250,741 
Net from railroad.____________-_ 29,407 55,387 29,407 55,387 
eGO-—eee  GONNNIONS ks ach |... Semede = Se eee > Sea 
Total net revenue____________- 29.407 55,387 29,407 55,387 
One-twelfth annual taxes_._..__-- 9,800 — 9,500 - 9,800 9,500 
Operating income-._.____.._-.-- 19,607 46,887 19,607 46.887 
Pittsburgh & Lake Erie 
Operating revenues___._______--_- 1,232,863 1,014,696 1,232,863 1,014,696 
Operating expenses_--........-.- 734,245 573,063 734,245 573,063 
Net from railroad_..........-.- 498,618 441,633 498,618 441,633 
Net—outside operations.______-_- def363 def424 def363 def424 
Total net revenue____________- 498,255 441,209 498,255 441,209 
One-twelfth annual taxes__....__- 31,000 30,000 ___ 31,000 30,000 
Operating income.________.-._- 467,255 411,209 467,255 411,209 
Toledo & Ohio Central 
Operating revenues.___._....__-- 397,520 338,880 397,520 339-800 
Operating expenses.._...__..____- 318,016 294,491 318,016 491 
Net from railroad_..._.___..-_- 79,504 44.389 79,504 44,389 
Net—outside operations-_~-_-_-- def691 __—sdef474_—= def691 —s_ def474 
Total net revenue_______.____-_- 78,813 43,915 78,81 43,915 
One-twelfth annual taxes________- 21,579 . 20,348 21,57 20,348 
Operating income.____...._-.-- 57,234 23,567 57,234 23,567 
New York Ontario & Western 
January —July 1 to Jan, 31— 
et om 1911. 191 eer pet # 
i i i 649,183 681,841 5,426,517 5,659,242 
Operating — and taxes----- 561,216 584,981 4,049,788 4,017,314 
EEE LEI TO Sale 87,967 96,860 1,376,729 1,641;928 
Fixed chatece. PR a mk cea pa Autwin 105,454 134,508 785,416 847,733 
a a —17,487 —37,648 §91,313 794,195 
New York Susquehanna & Western 
January —July 1 to Jan. 31— 
so 1911. 1911-12. see da 
i 319,062 315,310 i 011 2,205,602 
Operating expenses and taxes-- --- 241,704 209,180 1,579,325" 1 ,515,106 
Operating income.____........ 77,358 106,130 "742 ,686 690,496 
Norfolk & Western 
January ms 1 to Jan. oi 
1912. 1911. Tite 2. 1910-11 
MN oS ovcccccoauneas 2,005 1,990 2, £ 
Total operating revenues... ...-.-- 2,938,264 2,931,038 22,923,835 21.435, 665 boo 
Total operating expemses_-_-____-_-- 2.072.538 1.952.005 14 628,286 1 
Net operating revenues___._--- 865,726 979,033 8,295.54 7 20-150 
OG IG A. ss wows cucotesccteee 127.585 137,974 537, 4 
RR PRIN iso. oic cdi tinteimn a 993,311 1,117,007 8,833,031 8,602, 
Fixed charges and taxes.......--.- 461,913 519,734 S30 500 3 601,243 
a 531,398 597,273 5,513,531 5,000,922 
Pacific Coast Co. 
January uly 1 to Jan. 31— 
1912. a8) 1. 31 hee pre of 
Greens COcRIGS . oon coca cccicdiccs } ee 537,136 4,605,637 4,907,854 
NEE a. his diced a wn db eck denn, eee 493,895 3,803,622 3.953.047 
IGE SPRINGS. cc cic wo cBawineuse 33,394 43,241 802,015 954,807 
Pennsylvania ene System 
nuary ~Fiscal Yr. from Jan. 1- 
i913" 1911. 1912. 1911. 
Pennsylvania RR. $ 
Total operating revenues___.____. »780,390 12,359,832 12,780,390 12.359, 832 
Operating expenses, incl. taxes. “i 023. 930 10,406, ‘970 4 a ‘930 10.406.970 
Net operating revenue...______ 1,756,459 1,952,862 459 1 rae ths 
Outside operations—net_.___.__- def148,438 def182.422 ashing: 438 det182 
Operating income_............ 1 608, 021 1,770,440 1,608,021 1,770,440 
Miles of line operated__._.....___ 4,018 3,977 
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ry , ° oa 


‘ 
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Pennsylvania Railroad System—Concluded 





1912. 
$ 
9,526 
14,478 


Baltimore Chesapeake & Atlantic 
Total operating revenues 
Operating expenses, incl. taxes___. 


—January 


1911. 
$ 


12,914 
13,721 


1912. 
$ 


9,526 
14,478 


—Fiscal Yr. from Jan. 1— 
1911. 


12,914 
13,721 





Net operating revenue 


def4,952 
Outside operations—net 


def15,590 


defs07 
12,183 


def4,952 


def15,590 


def&807 
12,183 





Operating income 
Miles of line operated 


Cumberland Valley 


Total o a revenues 


231,479 
Operating expenses, incl. taxes. -_-.- 


183,643 


def20,543 
87 


11,376 
87 


232,944 
152,260 


def20,543 


231,479 
183,643 


11,376 


232,944 
152,260 





Net operating revenue 
Outside operations—net 


47,837 
316 


80,685 
199 


47,837 
316 


80,685 
199 





Operating income 48,153 
Miles of line operated 162 


Long Island 


Total operating revenues 


666 357 
Operating expenses, incl. taxes. --- 


694,755 


80,884 
162 


637,069 
684 ,234 


48,153 


666,357 
694,755 


80,884 


684 ,234 





Net operating revenue 


Aef28,398 
Outside operations—net 


16,363 


def47,165 
22,065 


a ig 


def47,165 
22,065 





Operating income rof12,034 
Miles of line operated 398 
Maryland Delaware & Virginia 


Total operating revenues 
Operating expenses, incl. taxes... - 


def25,100 
398 


def12,034 


4,817 
8.694 


def25,100 





Net operating revenue 


def3,877 
Outside operations—net def7 .955 


def3 877 
def7 .955 





Operating income 
Miles of line operated 


New York Philadelphia & Norfolk 


Total operating revenues 


225,254 
Operating expenses, incl. taxes--_.- 


198,956 


239,612 
195,769 


def11,831 


225,254 
198,956 


239,612 
195.769 





Net operating revenue 
Outside operations—net 





Operating income 
Miles of line operated 


Northern Central 


Total operating revenues 955,597 
Operating expenses, incl. taxes.... 1,018, ‘840 


1,034,674 
1,020,550 


26,297 


955,597 
1,018,840 


1,034,674 
1,620,550 





Net operating revenue def63 ,242 
Outside operations—net &3 


14,124 
464 


def63,242 
83 


14,124 
464 





Operating income def63,159 
Miles of line operated 473 
Philadelphia Baltimore & ae 


Total operating revenues 1,436, oe 
Operating expenses, incl. taxes___. 1, (332, 


14,588 
468 


1,441,442 
1,286,141 


def63,359 


1,436,741 
1,332.4 | 





Net operating revenue 


155,301 


104,247 





Operating income 
Miles of line operated 


West Jersey & Seashore 
Total operating revenues 


319,687 
Operating expenses, incl. taxes... 


438.603 


155,301 
713 


316,926 
378,675 


104,. 37 


319,687 
438.603 


14,588 


1,441,442 
1,286,141 


155,301 








155,301 


316,926 
378.675 





Net operating revenue 


def118,916 
Outside operations—net 


def4,824 


def61,749 
def3 .649 


def118,916 
def4 824 


def61,749 
def3 .649 





Operating income def123,740 
Miles of line operated 355 
Pennsylvania Company 
Total operating revenues 3,886,50 
Operating expenses, incl. taxes__-_- 3,374,958 


def65,398 
353 


3,683,507 
3,261,635 


def123,740 


3,886,505 
3,374,958 


def65,398 


3,683,507 
3,261,635 





Net operating revenue 511,546 
Outside operations—net def.1 "103 


421,872 
def4,398 


511,546 
def1,103 


421,872 
def4,398 





Operating income 
Miles of line operated 


Grand Rapids & Indiana 


Total operating revenues 


358,949 
Operating expenses, incl. taxes__-_- 


369,387 


417,474 
5 


395,476 
368,686 


510,443 


358,949 
- 369.387 


417,474 


95,476 
368.686 





Net operating revenue def10.438 
Outside operations—net def 


ef248 


26,791 
def403 


def10,438 
def248 


26,791 
def403 





Operating income def10,687 
Miles of line operated 586 
Pittsburgh Cincinnati Chicago & St. Louis 


Total operating revenues 3,204,825 
Operating expenses, incl. taxes._._. 2,595,760 


26,387 
587 


3,112,714 
2,520,539 


def10,687 


3,204,825 
2,595,760 


26,387 


3,112,714 
2,520,539 





Net operating revenue 609,065 
Outside operations—net def842 


592,175 
def&857 


609,065 
def842 


592,175 
def857 





Operating income 608,223 
Miles of line operated 1,467 
Vandalia 


‘Total operating revenues 
Operating expenses, incl. taxes_-_- 


591,318 
67 


c Ova 





Net operating revenue 


126.642 


608,223 


848,990 
699,965 


591,318 


824,524 
697,882 





149,025 


126,642 





Operating income 
Miles of line operated 


126,642 
827 


149,025 


a - Pennsylvania System—East and West of Pittsburgh 


January 


1912. 


Lines East— $ 
7,415,240 


Total operating revenue 


1 
Total oper. exp. (incl. taxes accr’d) 15. ‘768, 719 15,022 


1911. 
$ 


17,101,106 
.022,570 


1912. 


$ 
»415,240 
7 


1 
15,768,719 


126,642 


—Fiscal Yr. from Jan. 1-— 
1911. 


$ 
17,101,106 
15.022.570 





Net operating revenue 1,646,520 
Lines West— 


Total operating revenue 8,390,717 
Total oper. exp. (incl. taxes accr’'d) 7,112,717 


2,078,536 


8,099,171 
6.909 ,559 


7 
5, 
1 


646,520 


8,390,717 
7,112,717 


2,078,536 
8,099,171 
909.4559 


<< 





Net operating revenue ‘ 

Lines East and West— vitalat ned 
Total operating revenue 25,805,957 
Total oper. exp. (incl. taxes acor’d) 22.881 .436 


1,189,612 


25,200,278 
21,932,129 


1,278,000 


25,805,957 
22,881,436 


1,189,612 


25,200,278 
21,932,129 





Net operating revenue 2,924,520 


3,268,149 


Pere Marquette 


Jan 
1912. 


$ 
1,157,198 
1,178,861 


Operating revenues 
Operating expenses 


uary 





"1911 


1,196,750 
1,144,186 


2,924,520 


3,268,149 


—July 1 to Jan. 31— 


191 - 
10,250,924 
7.865.154 


1910-11 


$ 
9,712,934 
7,495,198 





Net from railroad 


—21,66 
tside operations : 


—7,025 


52,564 
—11,345 


2,385,770 
—19,468 


heated SS 





Net operating revenue —28,688 


—37 477 





41,219 
—51.442 


—10,223 
363.789 


2,366,302 
—345.570 


2.212.375 
—315,589 





2,020,732 
2,739,856 


1,896.786 
2,532,256 





—719,124 


—635,470 


———Janua 
1912. 
Railway Company 
Receipts 
Expenses, including renewals, &c- - 


Reading Company 
gs 1911. 


$ $ 
3,762,591 3,710,073 27,045,278 26,763,370 
2,509,371 2.350. 878 17.415.021 17,134,846 


v 1 to Jan. 31 


1 “12. 


1910-11. 





Net earnings 


Coal and Iron Company 


Receipts 
Expenses 


1,253,220 1,359,195 9,630,257 9,628,525 


4,235,798 3,416,577 22,066,194 20,182,75¢ 
3.889.166 3,313,833 21 ,401,227 19.870,88 





Net earnings 


Reading Company 
Net income 


346,632 1 


151,564 


02,744 


664,967 








Net earnings of all companies 
Proportion of annual fixed charges 
and taxes of all cos. (estimated) - 


Surplus 


868 ,250 
883,166 


Rutland 
January 
1912. 


$ 
235,756 
208 ,803 

27 .673 





Operating revenues 
Operating expenses 
Net operating revenue 
Net revenue outside operations. --- 





1911. 


$ 
228 ,841 
207 867 


20,974 


311,86, 


148,695 1,146,380 1,031,2& 
1,751,416 1,610,634 11,441,604 10,971,6 


888.660 6.077.750 6,220.6 





$ 
235,756 
208 ,083 


721,974 5,363,854 4,751,05€ 


~Fiscal Yr. from Jan. 1 
1912. ‘ 


4 3 1 
228 ,84 
207 86 





27,673 





Total net revenue 


ko SS 
One-twelfth annual taxes 


11,018 


20,974 


, 


27,673 
11,018 





Operating income 16,655 — 


Operating revenue 
Operating expenses 


11,194 


Rio Grande Southern 
ary 
1911. 


$ 
38,582 
25,865 


16,655 


— July 1 to Jan. 31 


1911-12. 


$ 
304 ,529 
291,419 


1910-11. 
$ 


363,422 
221,$ 





Net operating revenue 
Less taxes 


12,717 
3. 


050 


13,110 
20,150 


141,45; 
18, 





Operating income 
Other income 


9,667 
3.596 


—7,040 
8,525 


122,8 vy 
8,2 


>. G4 


i 





Total net income 
Interest, &c 


13,263 
16,062 


1,485 
113,114 


131 ,06€ 
115.§ =i! 





Surplus or deficit 


1912 Saag 
Average mileage operated .. .. .-. -.. 8,0 


Operating revenue 
Operating expenses 


—2,799 
Rock Island xanne 


W791. 


8,024 


5,326,807 
4.04 


9,933 


—111,629 


15,486 


—July 1 to Jan. 31 


1911-12. 
8,0 


1910-12. 


38,839,411 41,844 Go ' 
28.378.782 29,393,888 





Net operating revenue 
Outside operations (debit) 


1,276,874 
—10.92 


2 


10, so Gee 12,450,8 


112,037 


—76, 





Total net revenue FH ; 071 


233.245 


1,265,952 
216.384 


10,348,592 12,374, De 
1.585.083 1,627,¢ 





Operating income 483 ,826 





Janua 
ae ‘ 


220,714 
142,345 


I i ek i we 
Expenses and taxes 


ry 
1911. 
$ 


197,833 
130,942 


1,049,568 8,763,509 10,747,038¢ 
St Louis Rocky Mountain & Pacific 


y 1 to Jan. 31 


W911. 42. 
$ 


1,134,488 
761,957 


aie hei 
1,317,22€ 
844 


.733 





St Sn. cu ee co cnkee Obes on 78,369 


31.998 


39'816 


372,531 
221 962 


472,498 
227 38 





Surplus above charges 46.371 


January 


34,974 


St Louis Southwestern 





191 
$ 


Total operating revenues 
Operating expenses and taxes 





1911. 
56,077 
31.618 


150,569 


1911-12. 
$ 


7,299,148 
5,019,338 


245,006 


—July 1 to Jan. 31 
or 





Operating income 
Add other income 


224,459 


52,772 


2,279,810 
478,206 





Total income 


254,¢ 
Proportion fixed chges., rentals,éc. 202. 915 1 


277,231 


84.683 


2,758,016 
1.385.517 





Surplus over charges 52.064 


anuary 


92,548 


Southern Pacific 





J 
1912. 
Average miles of road operated -.- -. 9,94 


Gross revenue 10.005.150 


1911. 


9,917 


1,372,499 


—July 1 to Jan. 31 


1911-12. 
9,94 


$ $ 
9,989.085 79,074,516 





Operating expenses 7,551,232 


443,910 


7,280,322 
377.116 


50,752,11€ 4 
3.077.571 28 





Total expenses and taxes 


7 657,438 53.829.69 








Net over expenses and taxes__._.. 2,010,008 


Texas & Pacific 





January 
a , 


1,464,636 
1,160.366 


Gross earnings 
Operating expenses 


1,322,663 
1 059.337 


1,464,636 
1,160,366 


191-11, 


“ee 
*, 


te 


ee 


Pare 
2,331,646 25,244,823 27,804,015 


~Fiscal Yr. from Jan. 1 
1912. 1911. 


1 382 0 
1,059 33 





Net earnings 


Outside Caan —-an def12. 112 


63 .366 


2 
def818 


304,270 
def12,112 


263 .36€ 
dei8t 





Total net revenue 292,158 
48.197 


262.508 
38.875 


292,158 
48.197 


262.508 
3 





Final net 


uary 


223.633 
Toledo Peoria & Western 





Jan 

a 
Rallroad and outside revenue_.... 113,664 
88,997 


1 
Operating expenses ..........-....- 


191 
$ 


1. 


07,932 
97.570 


243,961 


223,€ 


—July 1 to Jan. 31 


1911-12. 
$ 


769,741 
616.425 


1910-11. 


$ 
787.68 
616,85 





a a a 


24,667 
ee ed a ee we be 


4.398 


10,362 
3,273 


153,316 
22,8F ¢ 





"wees Oe POOOUNS . gc oc oa do coe 


29.065 — 
Fixed charges, &C_-............. 


24,011 


13,636 
24,413 


170,82 
20,73 


, 





176,120 
168.171 


191,56 
173,81 





es 66 Gt en on sade ce ceccen 


anuary 


5,054 defl0,777 
Union Pacific System 





Jan 
1912. 


5,781,537 


Average miles of road operated -__- 


Gross revenue 


1911. 


6,740 


$ 
6.309.715 


7,9" 


17,74 


—July 1 to Jan. 31 


1911-12. 
7.145 


1910-11, 


52,826,082 56, 135, 13% 





Operating expenses 4,164,795 
348 .047 


3,966,218 
283 .259 


a ct 662 30,110,46 


857,308 


2.076. 70) 





Total expenses and taxes 4.512.843 


4.249.478 


7s 194.970 -970 32, A ee ¥ 








Net over expenses and taxes__.. 1,268,694 
Western Marylan 
Ja 

1912. 


$ 
Gross earnings, rallways-...-......- gan aa? 


Operating expenses and taxes... .- 


2,060,237 


d 


r 
. 1911. 


$ 
seer 


20,631,1 


—July 1 to 7 
stat Yass: 


4,186,897 
2.230,876 


——. 


112 2? 





118,917 
37, 625 
| 12,527 


Net earnings, railways. -..-.....-. 
Miscellaneous receipts Ypalanoss apes 
Net profits, coal & other departm’'ts 





18%, 047 


13!270 
___1# R24 


1 "356, 021 
168,070 
RA. 522 


Total net Ineome.............- ie0 be 069 "918,141 141 1,610,613 L7iz, | 





